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Anns control: Soviet 
tactics take a 
new turn, Page 17 
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Business summary 
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‘lone push 9 


Saudi Arabia adopts tough stance 


iec output Italy aims 

el of 2.1m b/d in July, but fell to for real 

920,000 b/d in August 

Iraq has given notice that it j • 

wants Opec's agreement to an in- CrllT 111 
crease in its output quota from the 
present 12m b/d to at least \Am v v » 

h/d, but will maximise exports re- TY|ll%lll* 
gardless, if the assent of other 

members is not forthcoming. _ m 

With Iran’s exports cut to a trick- T) O 

le, meanwhile, Mr Ali Akbar ” vi A. v TT lug 

Hashemit Rafeamani. the Speaker _ , _ . , _ 

of the Parliament in Tehran, hinted JamB * Buxton In Rome 

at reteliatojBaiBt Iraqi aborts. ^ ^ 0nmmenl is 

It is possible that w e wil l deploy iag to reduce its public sector bor- 
another great force towards the mwine reouirement in real terms 


SAUDI ARABIA is going into the migh t not be implemented or could don't expect objections to the king- preach have been discouraged from el of 1.1m b/d in July, but fell to 

mnaKttfr nf +f*A nf Dn_ Un miLiLIi* I imi *h ml n il if !!■ n ni4uu> rlttfw'e mtliftidA * l na l in l HtHII ■IliliB l i AQA AAA LU 5—T A 


meeting of the Organisation of Pe- be quickly terminated if the other dom's policies.* 

troleum Exporting Countries (Opec) members agree to abide by official The apparent toughening of Sau- 


leave trail for fares 
of damage flexibility 


this week more determined than 
ever to confr ont the other members lug. . ten been marked by strong words 

and have them reduce their oil pro- The kingdom’s production this *** a reluctance to back threats 
auction, so that its own can be ^ already risen from be- ‘ Tnth “to is not the resultof any 

rmMd. writes Michael Fields mRi- ^ ^ b/d to 3m h/d, giving * =“1^ deto in the country. 

' ... exports of some 22m b/d. IE this lev- 'Rather, it likely that a 

, d 01 towt is m a mt ain e ri or in- significant number of princes and 

have combed to 


repeating their views. 

The Krug, Who Tnflirp* the final 


920,000 b/d in August 
Iraq has given notice that it 


than pricing pnlfrigy at the Opec meet- di policy, which in the past has of- .decisions on issues relating to oil, wants Opec's agreement to an in- 


C*- • 

■ r v 

• . «n . 


has been exposed almost exclusive- crease in its output quota from the 
lyto the views of his Oil Minister, present 12m b/d to at least l2ra 


who gives less ea 
eration of market 


Our Middle East Staff writes: the members is not forthcoming. 


first shipment of Iraqi oil from Yan- 
bu on Saudi Arabia's Red Sea coast 
was made at the weekend with a 


Riots in the Sooth London 
of Brixton left a trail of in jur y, 


directly or huhrectiy and in conse- Ywmani th<» fui Minister m*rnpd ™ cargo destined for Petrobres of the 


un ■ At least 53 people - including 10 
.. * h jwJ policemen - were hurt during the 

' 'Hm. ni<rh( of rlaeW ma.Vn^ T- — 44.— .. 


-"■■if’ 


BRITISH Airways intends to act- ^® nce * ts e 
alone in seeking more Kberal regn- °”re ' 
lations cov erin g fares and services * ”*v from i 
on European routes. The move is *6°- . 

seen as a breach in the previously To raise r 


MZZZrwS barrel rates dropping 
(b/d) from more than 9m b/d tour B f ter ^ ^ ntpr 


To raise ito output the Kingdom .uuncan o n ox me oeterminor 

ni^rf dashes, sparked by t&ac- united&aropeaa | ^ recently negotiated a series of to ttat l^bdundto ngjg 

adCTtfll shooting by police of the The St^SrgedStS^a^et- “netoack* deals with Exxon, Texaco ■ 

i°g of SaSSh of European { )M involving^ sale of its jL2*2“jfcLaS£iS 


urei rmes ttroppmg 10 si>uo No on ^ adsts 

ter the winter. even though the economy is 

An indication of the determina- strained. 


.Brazil. 

Iraq's new export outlet with a ca- 
pacity of 500,000 b/d via Saudi 
Arabia's trans-peninsula pipeline 


* n, "i op. mother o£ a man warded far ques- 
ti nning in connection with an 
armed robbery. 

Four b uildings were damaged, in- 
1 iiy v eluding two which were completely 


K* <a ss.iss --—S3SCS—3 asaarff 


Sheikh Yamani, and Fetromin, to Ope 
the state oil company under its prices, 
governor Abdul-Hadi Taher, strong- Bagl 


to the op- h/d, but will maadmise exports re- 
gardless, if the assent of other 


With Iran’s exports cut to a trick- 
le, meanwhile, Mr Ali Akbar 


pean air transport. Page 18 


which involve at least 800.000 b/d in 
extra production, are due to come 


"Nobody has the right to object to 


I y oppose public discosskm of oil sales of 400,000 b/d from Yanbu in strategictarget if oil was pumped 

matters. Newspapers have been the fourth quarter without any mrougn ,L 

persuaded not to run features on oO matching reduction in exports via Iraq yesterday said that its Air 


• 5t. 

' - J ' 1n V 

r,i ^ c. 


Kddi 


gutted by fire, and police reported 'TOKYO: Share prices closed higher into operation tomorrow. It is 

more than 130 major crimes at the 011 Saturday with domestic-orient- thought in Saudi Arabia that they 

time, of which 58 were burgl ari es. tr * e d stocks reversing earlier de- 

Police have set in motion an in- dines. The NIkkei-Dcrw market av- «_ — 

qmry into the shooting. Page IS erage rose 5420 to 12,59321. ■ | A. A . WWTJ 
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S. Africa deaths 

Seven bla cks died in a weekend of 
township violence in Johannesburg, 
.South Af ri c a, as conflicting predic- 
tions circulated on whether Presi- 
dent P, W. Botha would outline ma- 
jor apartheid reforms in a speech 
' 'today. 

Airport reopens 

Beirut airport has reopened, 24 
hours after shells crashed into the 
mum terminal building daring 
MoslenvOnistian fighting. 

Separatist victory 

Melanesian separatists won control 
in elections of three out of tour re- 
gions of the French territory of New 
Caledonia in the South Pacific. 
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U.S. welcomes Move to 

1 open ADR 

arms proposal trading to 

but insists on 

/'NTPYT 1 THE LONDON Stock Exchange 

■ m ■ 1*AC1 AO h moving to allow VS. associates 

■ W ■ ■ I A. I I . its member firms to take part i 

M. VUVitA VII the first time in the bureeoni 


BY NANCY DUNNE IN WASHINGTON 


By Bany RUey In London gy WALTER in JERUSALEM 

5 KDKS HUSSEIN'S offer of direct 
negotiations on a Middle East pem-e 
t ^ to te te part for agKement ^ etposed 

IterftJkSStaU deep di yisoos srithio the coalifion 

sr™ 1 m , ™ ateni ^ 

mWel- • 0a j r - 


t „ anotner great lorre towards uie rowing requirement in real terms 

System presets a major new threat P 1 ^ wiuch go to Turkey and pass next year in the budget and finance 
to Opec's wilting efforts to Twaintwin near byria, he said, warning that Bill it will present to parliament 
prices/ Iran would regard the Saudi trans- j^y 

Rw phHn^ is planning average peninsula pipeline system as a The budget entails reductions in 

strategic targe t if od was pumped government spending and rises in 
t “ rtmsh lL charges for services provid.-d by the 

Iraq yesterday said that its Air state. But the cut in spending is 
Force had mounted another raid, much less than some ministers, in- 
the sixth in as many days, on Iran's eluding Sig Giovanni Gona, the 
Kharg Island oil terminal Treasury Minister, had suggested 

were necessary if Italy was to get 

l9 ^ _ its runaway deficit under control. 

^ . X A The Government expects a deficit 

(II T AAR* this year of L108,700bu ($592bn), 
id ■ wJJ A. JI %✓ A which by its calculations will be 15.6 

per cent of gross domestic product 

t A ~a ~m (GDP). For 1986 it is aiming ut a tar- 

W"C% I u7 ~ gl get of LllO.DOObn - 14.6 per cent of 

U I Mk GDP, which is expected to rise next 

year by between 2.5 and 3 per cent. 

The proportion of the deficit to 

__ __ __ R GDP will still be well ubove the lev- 

I CV”Q £m I el of most iodustrud countries. 

Ak7I Under the measures agreed by 

the Cabinet late on Saturday, how- 
eta ever, the deficit would approach 

L114,000bn. Unless the deficit 
nian delegation and U.S. officials. grows at a slower role than expect- 
Their meeting takes place in the ed, further spending cuts or mea- 
wake of President Reagan’s notifi- sures (0 raise revenue will be neces- 
cstion of the Administration’s in- sary if the Government's target is to 
tentfon to sell Jordan an arms pack- be met 


Hussein’s offer 
of direct talks 
divides Israel 


nian delegation and U.S. officials. 
Their meeting takes place in the 


receipts (ADRs): 


Tha mio w The offer, made in a speech to the 

REAGAN ^MMCTRMKMJoffi- wonT go while they rentui- 1 c^s « Unl^ Nations Genera! Aa«nMy 

cals yesterday wekomed news of ue with them own research," he New Yc^Sirities markets pre- V?-*™***- was welromed by Mr 


EUROPEAN Monetary System: The 

Mour Prosirionf Belgian franc lost ground within 

new rresiaem . Jjjg inns last week and the Belgian 

Eric Arturo del Valle was sworn in central bank intervened in currency 
as President of Panama as Nicolas maricets to lend support Pressure 
Artfito Marietta resigned less than a 0X1 &e iTW3C Sloped as the D- 
year into his term. Page 3 Mark rose sharply against the dol- 

lar, fallowing the fiv&nation agree- 

. , meat to reduce the value of tiiedol- 

PanS protest hrr Thp strength of the D-Mark de- 

Several hundred people demon- prqsed other EMS currendes as 

stratedmPtafacaS^ Moscow 

to allow Jews to emigrate. Soviet 111 j 

leader Sfikhaa Gorbachev is due to AMumgh weakg, tte-Belgtenfranc 


forthcoming Soviet proposals in 
Geneva far c uttin g strategic often- Se 


Shimon Peres, the Israeli Prime 


age including 40 F-16 or F-20 figh- 
ters and mobile Hawk missiles, a 
move which faces stiff opposition 
from Israel's allies in Congress. 


“We've done a good job," said Sig 
Bettino Craxi, the Prime Minister, 
after the Cabinet meeting. “We 
haven't resolved every problem, as 


Senator Albert Gore, observer at 

today, another reflection of ^ ^ ^ ihp 


year into his term. Page 3 

Paris protest 


sive arms up to 50 per cent; but in- the Geneva arms confrol talks, in- SStSISsS *««■««»&* time the KS5m5 fa whicS to 

sisted that they would not give m sisted that it was impossible to limit had spoken of direct talks -a nia+M Kin,/ Hiumin -on hi* virion 


After a brief meeting of the Israe- ^ J^toraL" 
li Cabinet yesterday Mr Peres issu- 4 ^ “f ra ® n e 

ninefaito mnnt in urhirh h« ron-mt. taxes m 1988, and mtends to reform 


sisted that they would not give up sisted that it was impossible to limit ; T1 tp T ™tuWr msT,*. ti» itw Eng had spoken of direct talks - a 
research and testing of defensive the talks to offensive weapons. b-arfimr nr, thp Not/ Vm-t Amw. longstanding Israeli objective. 

.MEsaas ESSSSSS 

^^ Bagass 1 iss a *SSSS 

would present counterproposals to shield, he said. barred from tredinp in dual eanari- occ^ed temtones. The disagiee- 

tfae t in termediate wewms and Se new Soviet proposals tokSS 

aES ? 10 aX * S ’&0!!!!t G ?i era i 0n 102118 POBobUe to get an agree- market-maters - in any UK-listed 

Monday and Tuesday, while, also m»nt which, would the -* *-• . ...j to seek clarification from the U5. 


wlatod King Hussein “on his vision income tax system in a way 
of peace regarding co-operation be- wlli ch will reduce revenues next 
tween the nations of the Middle V 607 ' 

East" Rome nevertheless intends to cut 

He described the offer as “impor- its borrowing requirement next 
tant, progressive and intelligent” year by L8J50bn. Health spending 
But Mr Feres questioned whether will be contained by raising pre- 


visit the city on Tuesday. 


Missile denial 

North Korea has denied a Japanese 
news report that the Soviet Union 
was shipping missiles to Iran via 
North Korea and Syria. 


remained comfortably within' its 
divergence HmiL 

The chart shows the two constraints 
on European Monetary System ex- 
change rates. The upper grid, based 
on the weakest currency in the sys- 
tem, defines the cross rates from 
which no currency ( except the lira) 
may move more than 2H per cent. 
The lower chart gives each curren- 
cy’s divergence from its ‘central 


Mootey and iuesuny, wane, sira ..merit which. would eliminate the (stock. Bin speciallv consented w JCCJL 

rfgfence gjf ffi a ffist^Sfe, the Democratic Sena- to operate on a dual-capacity basis OJ ? n ^ :h ^ d ‘ + „ + i, n . . 

tor m3. He recommended tint the in stocks. ^ fato addins to the As. 
ms that link talk on offensrve Admmistration use flie SDI pro- —/TT . , . „ , semhly Eng Hussein said: "We are 

capons to President Ronald Rea- gramme as a barraininir chip andat _™» M to the anwnafa that prepared to negotiate, under appro- 
in's Strategic Defence Initiative the same time vrarktowards defin- f 11 * 1511 611113 ““ shut out of the priate auspices, with the Govern- 
DI), he said. W - a variable distinction and “^active New YoA market in ment of Israe; promptly and direct- 

But he insisted: “Any deal on re- boundary between permanent re- “® ADRs “ sto “ s such as ICI, ly, umier the basic tenets of Secar- 
arch would te ridiculous. There is y»*iyh unA rfOTAV^nPTit nf th«> Trrrwt Glaxo, and BAT Industries. ity Council resolution 242 and 338." 

soJntely no way to verify whether which would lead us *jwn the road The restriction has remained in He was insistent that file frame- 
is being observed." ■ to deployment” place to protect the central market work far any negotiations should be 


the UN was the correct forum for 
negotiations, suggesting it would 


scrip tion and other charges, while 
health insurance contributions will 


m nngtttw qmg ■-+ ffigt smke, the Democra ti c Sena- to cmerate on a dnal-capwaty basis 
Soviet precpiidi- . far m5L He^ recommended that the in foreign stocks. 

liar .>i>n nfmntmm a ^ ■ *“ il. pnt ^ 


"only add more problems and result I go up,wtth the burden falling main- 


in ever-lasting delays.” 

He repeated Israefs refusal to ne- 


ty on employers. 

The indexation mechanism far 


tions feat link talk on offensive Adnanistration use flie SDI pro- 
weapon s to R e s id en t BmiaM Hea- gramme as e bargaining chip and at 
gan’s Strategic Defence Toit t ativ e the same time work towards defin- 
(SDI), he said. ing “a variable distinctum and 

But he masted: Any deal on re- boundary between permanent re- 
search would be ridiculous. There is search and devek^meotoE the kind 
absolutely no way to verify whether which would lead ns down the road 


pfote with tte Palestine Libera- pensions is to be applied only every 


may move more than 2% per cent it is being observed." - to deployment’ place to protect the central market wars ror any negouanons snoiua ne 

The kneer chart gives each curren- He said President Reagan simply Mr parie, however the Ad- hi mch stocks in T/mfln n. Bat it is Bn inter nation al conference under 

cy’s divergence from its ‘^ntral wanted to know through research if ministration is not interested in dis- now thought that the market in UN auspices and with the participa- 

it is posahle to defend against bat enssmg definitions of researdxand New York has become so active and tionof the Soviet Ihnan- a propos- 

b<uket °f ^ listie missiles. “That answer can be ^^?hdd down under a nravfams independent that the rule is coun- al rejected by the UA and Israel 


5 AHA nmtaci Taie a 9 am * 1 tne European curren- 

,VIUv piUlttot cy Unix (ECU), itself a basket of Eu- 

About 5,000 demonstrators dashed topean currencies. 

with police, sm a sh ed store windows U5. TRADE representative Clayton 


tion Organisation and also criti- 
cised flie Hashemite Monarch far 
condoning terrorism. 

While condemning terrorism in 
his speech, the Jordanian leader al- 
so rejected "flie misleading at- 
tempts by those who equate terror 


six months instead of every three 
months. Some welfare benefits are 
to be reduced. Families with only 
one child will no longer receive 
child benefit 

Concessi o na r y rates for electrid- 


SMdSii- ty and telephone charges are to be 


hstic mi s si l e s. “That answer can be testing laid down imd** a previous independent that flie role is coun- 
gotten withm the anti-balEstic mis- treaty. These, he insisted, were per- ter-prodnetive and is damaging 


; siles treaty,” he said. 


feefly deer to the Soviets in the I British firms. 


King Hussein is today sc hedu led 
to have talks with President Rea* 


' and looted last night in tonkfart Yeutter is preparing to begin can- in sevexul^intOTdews over the years they were working hard on The change is thought to be sen- “ attest torra^vatethe govenunent is relying on the power 

afte a demonsfrafaon on Saturday saltations with key committees u weekend, U&offioafa Blessed their own star ware programme. sitive, however, and an extended M ^, Ea f t J?** 5 ro f s ^- a Si n of the Jewish lobby in Washington 

against a Neo-Nazi party meeting the U.S. Congress and American concern about the details of the So- Mr Shultz said that while the UJS. confirmation period is being at- psrtionl" *0 bring about a dialogue 

1 in which a protestar was killed by a business interests on proposed lib- viet proposals tor cutting offensive wanted to reduce nuclear weapons. lowed to eive time far obj ections to between a joint Jordaman-Palesti- Continued on Page 18 

- mra ter m n iu m tnwlr find 32 mike mIimuI talVe liahnoon Wnck. uipjnvmfi nnri naKHnned idMtter ■■ ■< ■ u.. il . . ......... _ 


eration and the right of people to 
resist occupation.” 

Mr Peres emphasised that no 
speech by King Hussein could alter 
farad's opposition to the proposed 
US. anna deal with Jordan. The 
government is relying on the power 
of the Jewish lobby m Washington 


water cannon truck and 22 police eralised trade talks between Wash- weapons ami qomdioned whether ft would not agree to something just be lodged It is not likely that the 

milled amI rafieiiv Vtt«uk4 I ITWnhrtHI iWtilrfiftnc in (Arttf* x. l j le n x n ... « ^ ^ . . . 


cat, and charges for school and uni- 
versity will rise. 

Legislation fa to te drafted to en- 
able local authorities to levy their 
own taxes in order to compensate 
for reduced transfers from the 
state. 

The budget and finance bills have 
to be approved by parliament by 
the end of the year. 


injured. ington and Canada. Page 4 

, ... . MALAYSIA’S biggest ever stock 

Sikh Clashes market launch starts today with the 

_ _ . . . , issue of 30 per cent of Malaysian 

O ne perso n died m ^nshes betw een yYiriine System’s capital whirii will 
moderate ^dis rad porin :of ra^ 188m ringgit (S77m). Page 19 


they involved reductions in large to have a deal far President Reagan 
fandhared into^th^al mfa- to sign at his summit meeti^vS 


spes which can strike U.S. missile the Soviet leader, Mr MikhailGarb- 
SI ^ e£ * _ acheir. in November. 

Mr Richard Perie, the hardline 


change will take effect before 
October 22. 


SSSUUSSStt rtatelS7n4.ftl.il 

nTTpgpH i«Ka«Brip^ <15 th e Skh ITALIAN Gove rnm ent authorised 
government of Punjab State was the opening of a EkxroUra bond mar- 
sworn in. Page 2 ket, clearing tire way for the issue 


Assis tant Secretary of Defence, _ _ 

the Soviet proposals “a pnpoee elimination of market making, which will remain 

throwback to the 1970s." and ore- “edhmfrrange missiles in Europe, in farce in Iondon until the "big 
ftfrufad that * tfrpy will a ttemp t nirb. - If the American s are perceived to bang” restructuring of the market 
fine reductions in a self-serving ^scuttimgto Soviet proposals far in approximately a year’s time, 
wav... That is. reducing systems on sa * fi . ™ the star wars pro- m. w«V«pir nffchnnfsnr Rri*. 


W Elaborate rules wfll remain to 

hev, in November. place to prevent the erosion of the 

On© official said the Soviet Union strict separation of broking and 
ay propose elimination of market making, which will remain 


ket, clearing the way far the issue fine reductions to a . self-serving 
of iiw wiATiraninntarf foreign bonds, way . . . That fa, red ucing systems on 



Page 19 * our side when comparable systems - 

Mugabe on meraer wmjI „ . are not reduced on their side. be able to divide tte U^. and t 

M a WORLD semiconductor industry "They want to halt the U5. (SDI) aDies - 

Zimbabwe's Prime Mmfater Robert will make a dramatic recovery next programme and to confine it so it Soviet habits change. Pace 17 

Mugabe said a successful merger year, according to the Semiconduc- . - __ 

between his ruling party and the tor Industry Assocfation, which pre- __ - 

main pppodtion party of Joshua diets sales growth of 18 per cent Ij 1 1 ■ T ^ ■ amaa c 

NkomowouW not affect bis govern- Page A 3 

menfs socialist programmes. GOtitD, U5". electronics group ' 


able to divide the UH. Mid its 


Thus, New York offshoots of Brit- 
ish securities firms will be able to 
trade to dual capacity to UK ADRs 
but only on behalf of clients resi- 
dent to North. America. 


week. Page 2 


BY NANCY DUNNE INWASH INGTON 


menfs socialist programmes. GOtiljJ), U.S. electronics group ' 

Coud arrests by nancy dunne in washin 

r m fused to Mmntent on reports that it THE UJ3. and Europe have effee- 

More than 180 people have bee n ar- was having talks on a possible take- lively established a transatlantic 
rested to Sudan in connection with over by Siemens/the West. German steel cartel thatprotects their tradi- 
an abortive coup atten^Jt by south- electrical giant tional tr ading arrangements and in- 

em Sudan^e to Khartoum last GtJ LF CANADA offered to acquire Jnb£s trade with www maritet en- 

weekp8ge2 Sa^« 2 iSB 2 aS 

Death sentence 

. , £ ready control mr C395m (S6BJm). K JjVL w 


EEC, U.S. ‘create steel cartel’ 


EPSO 

EPS© 

EPSO 




7 Death sentence products group, which it does not at 

ready control far CSB5m (S69Jm). 
A who made mascara from ffegeig 

chinineyswtvtoh^^jrom- Rid^ Company (Ar- 

ens eyes has been sentenced to . irmanh ua iwvn. 


tiop y i f« d i u c arrang emen ts a nd ]T> - weeks General Ag 
hibits trade with newer market en- Tariffs and Trade m 
trants, according to the U.S. Gen- woold prevent an 
era! Accountin g Office (GAO). breakdown over flu 

THo GAO, an tod ependtnt hives- rial issue of trade 
tigative agency, says the todnsfria- Pagel8 
Used world's two largest trading ■ 1 — 

groups have done so by import re- “By adopting sfanla 
strictkms, which “have had the ef- dumped, subsidised 


deathly firing squad to ifaen^ ^SiSXSSnSiS OS- 

^CaucasusregionoftheSavifit g^ac^JSh^^eda 


co), Santa Fe Minerals Asia Inoor- I feet of cartelising world steel traded sted, mature producers have 


Agreement on Tariffs and Trade 
Hopes rose of a compromise over (Gatt), which allows a country to 
the wording of the agenda of this grant its industries emergency im- 
week’s General Agreeme n t on port reh^. 

Tariffs and Trade mee ti ng winch Article 19 was clearly to 

would prevent an immediate be used in exceptional circum- 
teeakdown over the controver- stances to give temporary relief, 
sal issue of trade to services. The use of “grey areas action” snch 
PBgel8 as voluntary export restraints is 

— “distorting trade patterns and im- 

“By adopting similar remedies for posing economic costs,” the GAO 
moped, subsidised and fairly says; 

aded steel, mature producers have The dispute settlement process of 




0 



Haughey rescued 

Former Irish prime minister 


a life raft off the southern tip of Ire 
land after his yacht sank. He was 
unhurt. 


contract reportedly worth $500u to 
develop a gas field in the South Chi- 
na Sea. Page 4 

DEBT rescheduling has taken 
yrmfrh of the heat off the world's 
debt crisis, but interest payments 
on debt remain a problem. Statisti- 
cal trends, Page 8 ' 


trade.” increasingly blurred that disttoc- Gath highly, witii-iwri by flie Rea- 

The troubles of the world steel tkrn,” the GAO says. “The result has gan Administration, gets knwtor 
trade, the report says, stem from been to bypass the use erf Gatt rem- words from the GAO. The process 
global access capacity, the long- edies far the myriad problems faced at least "festers flie consultations 
term shift in comparative advan- by the steel industry." and dialogue necessary to even be- 



tage from the devel 

velopmg world, and the view in the about the increasing use of vohm- The agency says Gatt fa being 
industrialised world that steel is a tary export restraints and orderly called upon to settle disputes that 
critical industry that must be marketing agreements, instituted frequently involve government to- 
preserved. instead of Article 19 of the General tervention m domestic economies. 


ve advan- by the stem industry. und dialogue necessary to even be- 

ta the de- The GAO expresses its concern gin resolving differences.” 
iew to the about the increasing use of vohm- The agency says Gatt is being 
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President’s 
Rule 
ended 
in Punjab 


Chinese party elder criticises ‘deviation’ 


BY ROBERT THOMSON IN PEKING 


By John Elliott In New Delhi 


TWO CRITICAL speeches in 
recent days by Chen Ynn, an 
elderly and conservative 
ideologue who is a senior 
member of tbe Politburo, have 
divided analysts over the unity 
of China's leadership. 
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DEMOCRATIC government 
was restored to tbe northern 
Indian state or Punjab yes- 
terday when two years ot 
President's Rule were form- 
ally ended and the Akall Dal 
state Government elected last 
week was sworn into office. 

Moderate Sikhs who form 
the Akall Dal Party now have 
the responsibility of running 
this prosperous bat troubled 
state under the leadership of 
Mr Snrjlt Singh Baraala. the 
new but U Ole-known Chief 
Minister. 

Mr Baraala last night 
issued a statement which 
Included controversial policies 
to win back the trust of the 
Sikh population. Including 
dissident youth who in the 
past two years have been 
attracted by the extremists. 
He said he would be setting 
up a committee to release 
young Sikhs from Jail and 
would appoint an inquiry to 
look into the “ association, 
connivance and support of 
political elements'* with the 
extremists. 

He knows he can count on 
the support of Mr Rajiv 
Gandhi, the Indian Prime 
Minister* for his government 
whieh he pledged would 
implement the peace accord 
recently reached on the 
Punjab and would "pursue 
the policies of constructive 
co-operation rather than con- 
frontation” with Mr Gandhi’s 
central Government. 

When Mrs Indira Gandhi, 
ihe late Prime Minister, was 
la power there was often 
friction between the states 
and the central Government 
— an approach which Mr 
Gandhi has shunned. 

Five ministers Were 
appointed yesterday to the 
Punjab Cabinet by Mr 
Baraala. They include Hr 
Balwant Singh, a former 
Punjab Finance Minister and 
a businessman with inter- 
national Interests, 

Bnt Hr Parkash Singh 
Badai, a former Punjab Chief 
Minister who wanted to head 
the new government, 
apparently refused to Join the 
Cabinet, This could cause 
friction in the future. 

Tight security is being 
maintained throughout the 
state. But one person was 
killed and three injured yes- 
terday In a minor clash In a 
village south of Amritsar 
between two groups of Sikhs. 


Mr Chen apparently would 
like a more Marxist approach 
than has been designed by the 
Chinese leader, Deng Xiaoping, 
who recorded several victories 
at the just-conduded special 
Communist Party conference. 


In a speech published yester- 
day by the English-language 
"China Daily” Chen — who is 


80. and, under present Chinese 
standards, should have accepted 
the parly pension— called for 
efforts to correct “ideological 
negligence ” brought on by the 
reforms. 

The elderly official, wearing 
his cap as first secretary of the 
Communst Party’s central 
commission for discipline 
inspection, warned that unless 
" serious attention " was given 
to cultural, moral and political 
development -China would 

“ deviate from Marxism and the 

socialist road.” 

He went on to berate party 
and government officials who 


have embarked on business 
ventures, and who have worked 
“ hand in glove with law- 
breakers and lawless foreign 
businessmen.” The reference to 
“ lawless foreign businessmen ” 
ha caused disquiet among the 
foreign community here. 

The “ bourgeois decadent 
ideology of putting money above 
all else is ^riously disrupting 
social conduct,” Chen said, and 
" we must mobilise and organise 
the whole party to fight against 
these things with thoroughness 
to wipe out evil.” 

Chen , who was labelled a “top 
capitalist reader” during the 


Cultural Revolution ta renowned 
as a tough-talker, which is one 
of the reasons why has has been 
nut in charge of party disci- 
pline. But his criticism or 
China’s direction has rarely 
been so trenchant, and his 
direction to “mobilise" has 
been interpreted by some 
diplomats as a rallying calL 

At the close of a special party 
conference last week, he con- 
demned “blindly" following 
market forces, criticised the 
country’s media for exaggerat- 
ing peasant prosperity, and 
said “no individual should try 


While some diplomats argue 
that the speeches signify a 
■■spUt” in the leadership over 
the reforms, others say that the 
party conference speech was 
generally supportive of reform 
policy and reflect concerns of 
many within the party. Even 
the latter admit that tbe 
speeches reflect the presence or 
a more conservative and more 
ideological grouping within the. 
leadership. 


Buthelezi attacks ANC calls for violence 


Howe seeks 


BY ANTONY R0BIN50N IN JOHANNESBURG 


I LONG-STANDING rivalry be- 
tween the Zulu-dominated 
Inkatha Movement, led by 
Chief Gatsh a Buthelezi, and 
the exiled African National 
Congress (ANC) came to a 
head over the weekend when 
Chief Buthelezi lashed out at 
the ANC and called on blacks 
to support lnkatha'5 policy of 
a negotiated settlement for 
South Africa’s future. 

Addressing a crowd of 
around 10,000 Zulus at the 
traditional Shaka Day rally, at 
Umlazi near Durban, Chief 
Buthelezi taunted the ANC 
with having failed to launch a 


successful armed struggle 
against white power and of 
opting instead for a policy 
which would “turn black 
brother against black brother.” 

“ Our youths are being 
exhorted to attack their elders. 
Blacks are stoning blacks, burn- 
ing them alive, backing them to 
pieces and the ANC in exile 
regards this as a great surge 
forward In the struggle,” he 
said, quoting liberally from 
ANC broadcasts beamed into 
South Africa from abroad. He 
attacked Mr Oliver Tam bo, the 
ANC leader personally and 
accused him of “sowing the 


seeds of civil war" and 
“ dictating to us from the 
safety of foreign flags.” 

Chief Buthelezi repeated his 
long-held conviction that the 
ANC In exile has no mandate 
from ordinary black South 
Africans to escalate black on 
black violence or conduct an 
armed struggle against the 
Government. He accused the 
ANC of plotting his 
assassination. 

But as the chief called for 
the people to renew Ms own 
mandate for continuing peace- 
ful negotiations with whites 
and other groups, a detachment 


of alleged Inkatha supporters 
left the stadium and burst into 
the nearby township of Lamont- 
ville, which is a stronghold of 
the rival United Democratic 
Front A - total of six people are 
reported to have been killed in 
the ons ning violence, with one 
man burnt to death 
Meanwhile, further indica- 
tions of the Government's own 
reform intentions are expected 
to emerge tonight when Presi- 
dent P. W. Botha makes tbe 
opening speech at the Cape , 
Province Congress on the ruling 
National Party in Port , 
Elizabeth. , 


common ground 
over sanctions 


Sierra Leone set to elect 


army chief as president 


Coup attempt in Khartoum 
leaves 162 under arrest 


BRITAIN remains opposed to 
mandatory economic sanctions 
against South Africa but will 
seek common ground with other 
Commonwealth nations when 
the issue is discussed at a 
meeting in the Bahamas next 
month. Sir Geoffrey Howe. 
Britain’s Foreign Secretary, 
said yesterday, Reuter reports 
from Ottawa. 

Sir Geoffrey said there is 
unanimi ty among Common- 
wealth nations on the need for 
an end to the South African 
policy of racial segregation but 
that each country must decide 
for itself how best to achieve 
that goal 

He made the comments to 
reporters after a day ot talks 
with Mr Brian Mulroney, the 
Prime Minister, and Mr Joe 
Clark; the External Affaire 
Minister. 


BY PETER BLACKBURN IN ABIDJAN 


BY JOHN HURRAY BROWN IN KHARTOUM 


SIERRA LEONE appears set 
for a peaceful political change- 
over when it elects a new leader 
tomorrow to succeed President 
Slaka Stevens, 80, who is 
stepping down after ruling the 
West African country for 17 
years. 


free of the corruption and 
Intrigue that has discredited the 
party. As a devout Christian 
from the north and of mixed 
tribal background he also has 
an acceptable political profile. 


The single candidate, 
proposed by the sole political 
parly, the All People’s Congress 
(APC), is the armed forces 
commander Mai Gen Joseph 
Momoh, 48. 


Gen Momoh was unanimously 
nominated at an APC conven- 
tion in Freetown last August 
ending a long period of 
uncertainty and political 
infighting. Since then he has 
received an enthusiastic recep- 
tion while campaigning around 
the country. 

Although the official APC 
candidate, Gen Momoh is 
regarded as an outsider and 


The nomination Is seen by 
political observers as a shrewd 
move by President Stevens to 
preempt a possible coup by 
Junior army officers and to pro- 
vide some guarantee or a peace- 
ful retirement in his newly 
built palace on Freetown's Jnba 
Hill. 


Gen Momoh has said that he 
aims to restore discipline and 
political accountability in a 
country where corruption is 
epidemic even by West African 
standards. Most of Sierra 
Leone’s diamond and gold 
exports are smuggled out Of the 
country and 80 per cent of 
imports are financed through 
the black market, ' < 


AN unsuccessful coup attempt 
last week in the Sudanese 
capital Khartoum now appears 
to have been a more serious 
threat to the Government of Gen 
Sowareddahab, than was at first 
suspected. 

In a statement broadcast on 
state radio, tbe Prime Minister 
Mr Gizouli Dafallah accused a 
group of southern civilians and 
military men of plotting to 
assassinate members of the 
ruling Military Council and the 
civilian Cabinet 

So far 162 people have been 
arrested in connection with the 
incident Gen Osman Abdullah, 
the Defence Minister, said 
yesterday. One junior officer was 
killed and six soldiers and a 
civilian wounded daring the 
abortive coup attempt, 

■■ft night ■curfew* iras been 'Im- 
posed in tiie capital. Among 
those arrested is ‘a prominent 


southern politician MY Philip 
Abbas Ghaboush. He is well- 
known as a supporter of the 
southern rebel leader Col 
John G a rang. Col Garang and 
his Libyan-backed Sudanese 
People's Liberation Army 
(SPLA) have been fighting a 
two-year civil war with the 
authorities, and all attempts by 
the new Government to 
negotiate with the guerrilla 
leader have come to nothing. 


FINANCIAL TIMES 
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In a related Incident at a 
meeting at the UN in New 
York Mr Ibrahim Ayoub. the 
Sudanese Foreign Minister, 
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to have the final say.” which has 
bees taken as a criticism of 
Deng, the country’s paramount 
leader. 
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Mexican Cabinet 

meets as homeless 
protest over aid 

BY DAVID GARDNER IN MEXICO CITY 


THE FULL Mexican Cabinet 
met over the weekend, for the 
first time since the two earth- 
quakes that devastated central 
areas of Mexico City 10 days 
ago, to hammer out a major 
reconstruction programme for 
the capital and badly-hit Pacific 
coastal areas. 

The rubble-strewn capital also 
saw the first demonstrations 
organised by the thousands of 
Mexicans left homeless in pro- 
test at government slowness in 
distributing aid to them. 

Details of the Cabinet meet- 
ing, which began on Saturday 
night, were not expected to 
emerge until late yesterday, but 
the Government was believed 
to be considering proposals to 
relocate several ministries — 
though not necessarily the five 
destroyed by the quakes — out 
of Mexico City. 

The costs of the earthquake 
damage have yet to he officially 
calculated, but a leading priv- 
ate sector organisation yester- 
day estimated them to be at 
least $5bn f£3.57bn). 

Concamln, the trading com- 
pany employers’ organisation, 
said that in addition to the cost 
of replacing rained buildings, 
Mexico could lose - half its 
tourism ea r nings, or $lbn, as a 
result of damage to hotels and 
fear of further earthquakes. 

Reconstruction costs would 


have to be. met largely through 
external financing, Concamln 
told Excelsior, the Mexico City 
daily, since increased govern- 
ment spending or higher taxes 
would be dangerously infla- 
tionary. A renegotiation of 
Mexico’s 996bn foreign debt 
would thus be necessary. 

Concamia's sister organisa- 
tion, Canacintra. which repre- 
sents industrial employers, last 
week called 'for the write-off of 
one year’s interest payments on 
the debt, amounting to $12bn- 
9l3bn. Both organisations tend 
to keep broadly in line with, if 
not reflect, the Government’s 
economic thinking; 

Demonstrations against 
government handling of aid dis- 
tribution began on Friday night, 
led by residents from two of the 
worst hit areas — Tlatelolco, near 
the Foreign Ministry, where a 
18-floor housing estate block 
collapsed crushing an estimated 

2.000 people, and the devastated ' 
Tepito area near the national 
palace, the centre of Mexico's 
black market. 

Few survivors are being 
rescued from the ruble, and 
another tremor on Friday night, 
registering 5.5 on the Richter 
scale, has further hampered re- 
lief work at some sites. The 
authorities say 5,600 died in the 
disaster, but a final toll of 8,000- ' 

10.000 is likely. 


Panama changes president 
alter less than a year 


PANAMA'S new president Sr 
Eric Arturo del Valle, sworn in 
at the weekend after his prede- 
cessor resigned, said the Central 
American nation faced “one of 
the most difficult times in its 
history,” Reuter reports from 

P anama Clty. 

His predecessor Sr Nicolas 
Ardito Barletta resigned on 
Saturday after less than a year 
in office, saying he had lost the 
support of the armed forces. Sr 
del Valle, 54, an industrialist 
with large sugar interests who 
was vice-president under Sr 
Ardito Barletta, said the pre- 
vious government lacked firm- 
ness and consistency. Panama 


had fallen into a social, political 
and economic “whirlpool,” he 
said at his swearing-in cere- 
mony. 

Sr Ardito Barletta’s resigna- 
tion capped two days of wide- 
spread rumours of a military 
coup after he had pledged to 
order an independent irquiry 
into the murder earlier this 
month of a leading critic of the 
military. 

The former World Bank vice- 
president took office last 
October after a wafer-thin vic- 
tory as the military’s candidate 
in May elections. The opposi- 
tion said the polls had been 
rigged. - 


Disagreement over 
Sweden’s economic strategy 


BY DAVID BROWN IN STOCKHOLM 


SERIOUS DIFFERENCES 
between Sweden’s Central Bank 
and Finance Ministry over the 
country's post-election economic 
strategy emerged at the week- 
end, following calls by Mr Bengt 
Dennis, the Riksbank chairman, 
for harsh measures to curb 
private consumption. 

Mr KjelWJlof Feldt, the Fin- 
ance Minister, rejected as 
"entirely inappropriate” Mr 
Dennis's call for immediate cuts 
in government grants to both 
households and municipalities, 
in order to dampen domestic 
demand and help improve 
Sweden's deteriorating external 
payments position. 

He reiterated the Social 
Democratic administration's 


view that low wage cost in- 
creases in the forthcoming pay 
negotiations are the major 
priority in bringing down the 
rate of inflation, still one of 
Europe's highest 

The rapid deterioration of 
Sweden's external payments 
position is one of the most pres- 
sing problems on the economic 
agenda, following the Social 
Democrats' re-election last week. 

With imports rising faster 
than exports, due to both high 
private consumption and a big 
jump in industrial investment, 
the country has accumulated r 
deficit of SKr 12-9bn on the cur- 
rent account of the balance of 
payments in the first sever 
months 
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OVERSEAS NEWS 


Stockman 
says U.S. 
‘joyride 
is over’ 

By Nancy Dunne in Washington 

MR DAVID STOCKMAN, the 
former VA budget director, 
yesterday warned that “the 
joy ride Is over” for the U-S. 
economy and said a SI 06 bn 
tax Increase tri needed “to 
restore any semblance of 
fiscal discipline.” 

Mr Stockman, whose frank- 
ness often got him into diffi- 
culty tn his five years as 
budget director, spoke even 
more openly in a television 
Interview about “ traumatic 
economic dislocation.” 

“It is not a depression In 
the classic sense when the 

economy grinds to a halt 
across the board,** he said. “ I 
think it is dose to a depres- 
sion in a selective sense.” 

If a government cannot pay 
its bills it ends up with high 
real interest rates which 
affect ** anyone who makes 
their livelihood in tradeable 
goods in the world market 
place . . . who ‘ are now 
faring impossible competitive 
circumstances,” he said. 

Ultimately, by seeking 
“Short run palliatives’* tike 
the Group of Five attempt to 
weaken the dollar, global 
inflation wOI result. This, 
said. Mr Stockman, is unfortu- 
rate since “ the solid legacy ” 
of the Reagan Administration 
was to erring inflation out of 
the economy. 

Mr Stockman blamed both 
Republicans and Democrats 
for “ the breakdown of 
responsibility.** He called for 
“ a huge national belt 
tightening ... a period of 
national sacrifice in which 
people would give up things 
eqnaDy” 


Levesque steps 
down as 
Quebec premier 

By Robert Gibbcra In Montreal 

Premier Rene Levesque, 63, 
has finally stepped down from 
leadership of the ruling Parti 
Quebecois and about 140,009 
party members across the 
province were widely 
expected to elect Mr Pierre 
Mare Johnson, 39, as his 
nnccssor yesterday. 

In a dramatic farewell in 
Montreal, Mr Levesque, who 
-founded 4he--«oaHtiea- PQ 
from a . disparate group of, 
separatist parties in the late 
60s, said theldeal of tedepen-- 
dence for Quebec should not 
be forgotten even if jobs and 
the economy are the prime 
concerns today. 

Late polls gave Mr Johnson, 
son of the late Union 
Nationale premier. Daniel 
Johnson, and Minister of 
Justice and Intergovernmental 
Affairs, almost 60 per cent of 
the votes in the leadership 
election. The runner-up is 
likely to be Hr Pauline 
Maxols, Manpower Minister. 
The PQ polled its membership 
to choose the new leader, and 
about 140,000 members, were 
eligtole to vote in 750 polling 
points across the province. If 
no candidate wins 50.1 per 
cent of tire vote, a second 
ballot will be held on October 
6 . 


Noumea loyalists win most seats 


BY DAYS) HOUSEGO IN PARS 

ELECTION RESULTS in the 
French territory of New 
Caledonia yesterday showed a 
widening gulf on the South 
Pacific islands between -those 
favouring independence and 
those against. 

The Melanesian independence 
movement the FLNKS won most 
seats in three out of four of 
the island's regions. But a 
majority in the new assembly 
tor the territory went to the 
French loyalist movement the 
RFCR which won control in the 
southern region around 
Noumea, the capital, which has 
the larged concentration of 
people and hence the most 
seats. 

The FLNKS, which wants » 
rapid shift to independence, 
won 16 of the 46 seats in the 
new assembly. But under the 
new voting system introduced 
by the French Socialist Govern- 


ment which allowed each of the 
regions to poll separately, it 
none the less gained a majority 
of seats in the northern and 
central regions, and the islands 
of Loyaute. 

The loyalist RPCR, which 
wants New Caledonia to remain 
part of France, won 26 seats in 
the assembly. But it only gained 
a majority in the southern 
region round the capital where 
the French settler population 
is concentrated. 

Squeezed between these two 
extremes were the moderate 
movements such as the LKS 
which had emphasised the need 
for the communities to work 
together but which only won 
one seat By contrast the more 
racist National Front won three 
seats in the new assembly. 
Total population of New 
Caledonia is around 150,000, 


dominated by 82,000 Kanaka and 
50,000 European settlers. 

Though the results were not 
a surprise, they underline the 
difficult problem that any 
French administration will have 
In finding a durable political 
settlement for the Islands. 

The risk is now that the’ 
FLNKS will return to guerrilla 
action feeling that the size of 
the white population deprives 
them of any hope of an orderly 
move to Independence. The 
French, right-wing opposition 
parties have said that If they 
are returned to power in France 
ia March — as seems likely— 
they will call a referendum on 
the islands' future. On the basis 
of yesterday's election this 
would have given a majority to 
the loyalist movement which 
wants the territory to remain 
part of France. 


A break down of the poll 
shows that the FLNKS gained 
28 per cent of the vote, the more 
moderate independence move- 
ments 10 per cent, but the 
loyalist parties (the RPCR plus 
the National Front) 60 per cent 

The Government was none 
the less comforting itself yester- 
day that the election had passed 
off peacefully in contrast to the 
last election in November 19.* 4 
which was boycotted by the 
FLNKS and which produced 
virtual civil war soon after- 
wards- Some 3,000 French police 
were flown out to New Cale- 
donia for yesterday's polL 

M Jacques Lafleur, a leader 
of the loyalist RPCR. none the 
less described the result as 
“ cooked ” for giving his party 
control of only one region even 
though it had won 53 per cent 
of the vote. 


Greenpeace ‘warriors’ closing in on test site 


BY MICHAEL THOM PSON-N OEL IN SYDNEY 


RAISED FROM its watery 
grave, the Rainbow Warrior lay 
alongside an Auckland wharf 
yesterday, a rusting monument 
to a tale of French folly on the 
grandest scale. 

In bright sunshine, sightseers 
stood gazing at the bedraggled 
Greenpeace protest vessel that 
was sunk by French secret 
agents in Auckland harbour on 
July 10, killing a Greenpeace 
pohtograpber. 

Many visitors paid a dollar or 
two for protest postcards and 
badges, and most were loudly 
critical of an incident that Mr 
David Lange, the New Zealand 
Prime Minister, has described 
as a sordid act of terrorism. 

Mr Dave Cadell, a director of 
Auckland’s Captain Cook 
Cruises, said: “ Hie French 
made a big mistake in under- 
estimating New Zealand’s 
police. The Kiwi cops are the 
most tenacious in the world. 
They’ll go anywhere, spend 


anything, to track something 
down.” 

Today marine assessors will 
examine the vessel, which was 
not insured. Mr Atholvon 
Koetttrtz, a Greenpeace 
engineer from London, says 
damage is extensive. The ship’s 
likeliest tote is to be towed 
away for scrap. 

Manwhile, tiie flotilla of pro- 
test vessels converging on 
Moruroa Atoll, the site of 
French nuclear testing in the 
South Pacific, is making good 
speed, and is determined to 
give the French a run, even 
without the Warrior. 

** The whole idea is to spread 
around the atoll, and stretch 
the French a bit,” said Mr Rien 
Achterberg. Greenpeace’s Dutch- 
born Pacific peace flotilla co- 
ordinator. 

The Vega, a 34-foot Green- 
peace ketch with a crew of five, 
is just outside the atoll's 12-mile 
exclusion zone, shadowed by a 


French naval vesseL 

The Vega was handed a note 
last week, reminding its crew 
not to breach the 12 -mile bar- 
rier. If the flotilla ignores this 
advice, a major confrontation is 
assured. 

The Greenpeace, an 880-ton 
tugboat with 19 crew, mostly 
British, that will service the 
flotilla. Is now about 1,200 miles, 
or six days, away. 

Two other vessels are be- 
tween five and seven days from 
the atoll, while the Varangian, 
a yacht, left Auckland at the 
weekend and win take three to 
five weeks. 

The crew of the Vega In- 
cludes a 6l-year-old Maori 
elder from New Zealand who 
has never been to sea before. 

Ur Achterberg was non-com- 
mittal about whether the protest 
flotilla would attempt to breach 
the exclusion zone and sail 
dose to the atolL 


** We had thought a spectacu- 
lar nuclear test was due im- 
minently," be said. “Perhaps 
we’re delaying them. We hope 
to stay there as long as possible, 
at least until the hurricane 
season starts, sometime in 
November. 

“ The nearest friendly places 
are not very close. There’s Pit- 
cairn. which has water but no 
shelter, or the Cook Islands, 
1.200 miles from Moruroa. 
There’s French Polynesia, but 
it wouldn’t be much use putting 
in there, except for water.” 

Although there is full-hearted 
support within New Zealand for 
Ur Lange's tough stand with 
Paris on the sinking of the 
Rainbow Warrior, there is grow- 
ing concern over the New Zea- 
land Government's ban on port 
visits by nuclear-armed or 
powered ships, which is badly 
straining relations with the 
United States.' 
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rages in 
Lebanese 
port city 

By Nora Boiistany in Beirut 

A SYRIAN-BACKED offensive 
by leftist militias against Mos- 
lem fundamentalist fighters 
holed up in the northern port 
city of Tripoli went into its 
second day yesterday, but failed 
to make any major advances. 

Communications with Tripoli 
were cut soon after militants of 
local parties affiliated with 
Syria closed in on the dty in 
a pre-dawn assault Saturday 
following a barrage of artillery 
and rockets from the surround- 
ing Syrian-held hills. There 
were conflicting reports about 
active Syrian involvement in the 
fighting. 

The battle for control of 
Tripoli between elements of the 
Tawheed, or the Islamic 
Unification Movement and the 
pro-Syrian Arab Democratic 
Party has led to a casualty toll 
of 220 dead and 1.000 injured. 

Thousands of fighters from 
the pro-Syrian Ba’ath Party, the 
National Syrian Social Party, 
and the Lebanese Communists 
Party sealed off the approaches 
to Tripoli over the last two 
days but fell short of charging 
through Tawheed defenses. 
Tawheed chieftain, Sheikh 
Saeed Chaaban. vowed in a 
statement from his bunker 
Saturday that his men would 
“be the last to lay down their 
arms.” 

Two thirds of Tripoli’s popu- 
lation of 750,000 fled the town, 
Mr Yassir Arafat, the 
Palestine Liberation Organisa- 
tion chief, appealed to the 
Arab League and the Islamic 
Conference Organisation to 
“ rise up and come to the 
rescue of Tripoli.” Syria has 
accused Sheikh Chaaban of 
collaborating closely with the 
PLO leader ?nd receiving arms 
shipments from his guerrilla 
organisation. Syria has 40,000 
troops in northern and central 
Lebanon. 
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WORLD TRADE NEWS 


Semiconductor sales ‘set to rise’ 


BY LOUISE KEHOE IN SAN FRANCISCO 


THE WORLD semiconductor 
industry will make a dramatic 
recovery next year, according 
to the Semiconductor Industry 
Association, it predicts sales 
will grow is per cent world- 
wide in 1886 and be worth 
S2o.5bn (£iat2bn). That would 
be almost as high as tbe record 
sales of $26bn in 1984. 


WORLD-WIDE 
SEMICONDUCTOR SALES 


"We believe that tho 1985 
recession, brought on by 
dramatic inventory excesses and 
equally dramatic price declines, 
will be reversed in 1886," said 
Dr Gilbert Amelio. president of 
Rockwell International's semi- 
conductor products division, 
presenting the SIA's annual 
forecast In San Francisco. 

Sales of semiconductor chips 
in the U.S. are expected to 
increase 24.8 per cent to 


1982 

(5ba) 

14.1 

% change 

1983 

17.8 

+26.3 

1984 

26.3 

+46 

1985 

21 A* 

-17 

1986 

25.5* 

+18 

1987 

21.2* 

+23 

1988 

38.4* 

+28 


Source: SIA 


$10-3bn in 1986. This year sales 
declined 29 per cent to about 
5a3bn. 

In Europe, the change will 
be more moderate, says the SIA. 
It predicts growth of 7.8 per 
cent to S8.9bn in 1986, compared 
to a 45 per cent decline this 
year. 


Japanese sales are expected 
to rise 16-4 per cent to $13.3bn, 
reversing the 1985 6.4 per cent 
decline. 

While agreeing that the semi- 
conductor industry recession 
has hit bottom, most industry 
representatives attending the 
annual forecast meeting thought 
the SEA predictions " over 

optimistic." 

“We are an optimistic bunch 
and we tend, I believe, to fore- 
cast optimistically, But I think 
there's reason to believe in the 
accuracy of this year’s fore- 
cast,” 3£r Amelio said. 

However, SLA president Mr 
Tom Hinkelman acknowledged 
that in the past the group's fore 
casts have been “remarkably 
inaccurate." Last year the SIA 
predicted chip sales would grow 


22 per cent worldwide in 1985. 
Sales are now predicted to have 
fallen 17 per cent 
The outlook for solving the 
Japanese trade problem is 
less rosy, SIA directors said. 


BY WILLIAM DULLFORCE IN GENEVA 


THE INDUSTRIAL and 
developing countries failed to 
agree on ways of preventing 
the debt problems of Third 
World countries from frustrat- 
ing their hopes of economic 
development after two weeks 
of consultations here in the 
trade and development board 
of the United Nations confer- 
ence cm trade and development 
(Unctad). 

In a final plenary session on 
Friday evening the 128-member 
board even declined formally to 


endorse a summary of its dis- 
cussions drawn up by Mr 
Martin Hus lid, its Norwegian 
chairman. 

The board met to consider 
Unctad’s 1989 trade and 
development report which ad- 
vised that the pressures on 
heavily indebted countries to 
generate large trade surpluses 
would not be long sustained. 

The report recommended that 
the industrialised countries 
should adjust their policies to 
bring about lower interest rates 


Mr Kazimir Vidas, of Yugo- 
slavia, argued for the group of 
77 developing countries that 
debt service payments should be 
limited to a percentage of ex- 
port earnings. Rie resources of 
international financial agencies 
should be increased and the 
conditions applied by the' Inter- 
national Monetary Funde should 
be revised, he said. 


Mr Bernard Engel, the UiL 
representative, maintained that 
a return to creditworthiness 
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Vickers 
tank shown 
to Egyptian 
army chiefs 


In June the SIA, on behalf of 
the U.S. semiconductor Indus- 
try, took legal action under 
section SOI of U.S. trade laws, 
calling on President Reagan to 
put pressure on the Japanese 

government to opes Its markets 
Dr Robert Noyce, vice- 
chairman of Intel, blamed the 
high value of the UjS. dollar 
for much of tbe semi-conductor 
industry's problems. “I don’t 
think that unfair trade practices 
have escalated (in Japan) 
enough in the last five years to 
account for the mounting trade 
defi cit, ” he said. 


Unctad group fails to formulate debt stance 


lay not in “ external solutions" 
but chiefly in adjustments to 
individual countries’ economic 
policies. 


For Mr Jack Barnoaiu, of 
IMF, the 4J» per cent economic 
growth in developing countries 
last year reflected the success of 
the adjustment measures 
applied to the debt crisis. 

However, he saw their export 
growth falling from last year’s 
8.5 per cent to 1.5 per cent in 
1985 


SHIPPING REPORT 

Dry cargo 
freight rates 
rise sharply 


By Andrew- Fisher, 

Shipping Correspondent 
DRY CARGO freight rates 
rose sharply last week, while 
the tanker market suffered 
from confusion because of the 
disruption of supplies from 
Iran’s Kharg Island terminal, 
after it was hit by Iraq. 

Both on the Atlantic and 
in Die Far East, said drip- 
broker Denholm Coates, rates 
'for Panamas ships of 60-80,000 
dwt showed **a remarkable 
acceleration.” 

The key grain rates from 
the US. Gulf to Europe and 
Japan rose respectively to 
88.05 (£5.75) a ton (up 55 
cents In a week) and 813.95 
(up more than $2). 

Soviet chartering of bulk 
carriers for between two and 
10 mouths could be respon- 
sible for some of the uplift 

Coal and iron ore rates also 
rose. Vessels of 50-100,000 dwt 
were the major beneficiaries 
but there were signs of higher 
levels for smaller ships. 

Tanker business from the 
Gulf was poor, especially for 
large vessels. Fixtures in- 
cluded a 210,000 ton cargo to 
Taiwan at Worldscale 30, 
little Change over previous 
rates. 

Confusion has been caused 
by some bankers apparently 
cwfflnuhig to load from 
Kbarg. despite the Xraqni 
damage. 


In the long term, large 
tanker rates should benefit 
from the removal of a further 
sizeable amount of tonnage 
this year through scrapping. 
More than 19m dwt of tankers 
and combination carriers 
(able to carry oQ or dry 
cargoes) were sold for demo- 
lition in the first eight months 


Mulroney takes cautious 
line on U.S. trade pact 


BY BERNARD SIMON IN TORONTO 


By Trevor Mostyn and 

Tony Wallccr in Cairo 
VICKERS Defence Systems, 
of the UK late last week 
demonstrated its prototype 
Mark-7 battle tank before 
Egypt’s military chiefs as part 
of a renewed British defence 
sales drive here. 

The recent visit to Cairo 
try Mrs Margaret Thatcher. 
UK Premier, during which 
she had talks with Field Mar- 
shal Aba Ghazata, Egypt’S 
Defence Minister, Is seen as 
a useful contribution to a 
revitalised sales effort. 

Britain and Egypt" agreed 
earlier this year on terms for 
a £lS0m Export Credits 
Guarantee Department-backed 
credit for defence purchases. 
Loudon had previously offered 
8366m, but this arrangement 
effectively lapsed because 
Egypt did not take advantage 
of it. 

A number of British com- 
panies, including Rolls-Royce, 
are at an advanced stage In 
negotiations for the supply of 
equipment and technical 
assistance to Egypt’s fledgling 
defence industry which last 
year exported an estimated 
£70em-worth of arms and 
ammunition, much of it to 
Iraq. 

Egypt has made production 
of its own battle tank a 
priority, but defence experts 
say it will be some time 
before Egyptians have the 
capacity to manufacture such 
a sophisticated piece of 
equipment. 

The Vickers M-7, which 
underwent mobility and fire- 
power tests in the desert near 
Cairo, combines the Vickers 
turret and gun -and Chobham 
armour with the West 
German Kranss-Maffel bull. 
Maj-Gen Found . Oraby, com- 
mander-in-chief of the . Egyp- - 
Maw armed forces, was among 
those who witnessed the test. 

Egypt has debated the 
choice of tanks suitable both 
for Its own use and for export 
to neighbouring countries for . 
some years and various 
models have been considered. 
Other contenders for the 
Egyptian market are the 
Italian Ota Mel ara OT-40 and 
the Brazilian Engesa*a On- 
aorta. 

Egypt has in service three 
Soviet model tanks— the T54, 
T55 and T62— plus the UJS. 
jff-60, deliveries of which are 
continuing. 


AN ANNOUNCEMENT by Mr 
B rian Mulroney, the Canadian 
Prime Minister, that Canada 
plans to seek a comprehensive 
trade accord with the U.S. 
marks the first cautious steps 
down a path strewn with un- 
certainties for the Ottawa 
Government and for the 
country’s business community. 

The intention to negotiate, in 

Mr Molrouey's vague phrase, 
“the broadest possible reduc- 
tion in tariff and non-tariff bar- 
riers " between the world's 
largest pair of trading partners 
png been widely welcomed in 
Canadian business circles. 

About 2m Canadian jobs 
depend on trade with the U.S. 
A recent study concluded that 
free trade between the two 
could add up to 8 per cent of 
Canada’s gross national product. 
But no one — not even the 
government — appears sure what 
Mr Mitironey’s initiative will 
lead to. 

Mr David Peterson, Ontario’s 
Premier, who is urging even 
more caution than the Prime 
Minister, last week recalled the 
homespun philosophy of the 
comic strip character Yogi 
Bear; “ If you don’t know where 
you're going, chances are you'll 
end up somewhere else.” 

The question still remains 
how hard the Canadians plan 
to press for an agreement, 
which may give domestic pro- 
ducers easier access to the vast 
southern market, but at the 
price of opening Canada’s doors 
more widely to U.S. exporters. 

For both political and com- 
mercial reasons, Ottawa wants 
to keep as many options open 
as possible, including the option 



Mulroney: cautions 


of withdrawing if free trade 
becomes a hot political issue at 
home as a result of the US. 
demanding more than Canada 
is prepared to give. 

According to an official in the 
special committee of inquiry 
set up by the Department of 
External Affairs to handle the 
talks: - The ball is in the U.S.’s 
court. They hove to decide 
whether they’re interested or 
not” 

The first steps towards tfie 
negotiating table are thus hesi- 
tant ones. Mr Mulroney has 
asked President Reagan merely 
u to explore with Congress 
their interest in pursuing these 
negotiations.” 

Only then will “exploratory 
talks” be held on what each 
side aims to achieve In full 
negotiations. The Canadians 


expect the process wiU last at 
least two years. 

Meanwhile, they are hedging 
their bets. Cabinet ministers 
have carefully avoided any 
reference to free trade. They 
have made it dear that Canada 
is unwilling to Include the 1968 
agreement on automotive trade 
(the so-called Autopact) In 
in discussions. „ 

Nor will they allow the 
Americans to pick over C anada’s 
generous social security system 

or regional development incen- 
tives, which have been criticised 
as Hwfair subsidies on Canadian 
exports. , , . 

The Autopact fnduaes pro- 
visions assuring continued UR. 
investment in the Canadian 
motor industry. Just a few years 
ago serious doubts were ex- 
pressed about the benefits of 
the agreement to Canada, but 
the questions have faded since 
Canada began notching up a 
large surplus in automotive 
trade with the U.S„ totalling 
more than C$4bn (£2.05bn) last 
year. 

While President Reagan tests 
Congress’s eagerness to make 
Canada a special case in the 
current protectionist climate, 
the Ottawa Government will 
continue consultations with 
business, labour and — perhaps 
most important— the provinces. 

Opposition from Influential 
sections within all these groups 
to lower trade barriers baa 
already surfaced. Their fears 
centre on the advantage that 
U.S. producers enjoy as a 
result of lower labour costs, less 
Government intervention in 
business and even lower 
interest rates. 


Yeutter sounds out opinions 


MR CLAYTON" YEUTTER, the 
U.S. Trade Representative, is 
preparing for consultations 
with key committees in the 
House of Representatives and 
Senate and with American 
business interests on proposed 
liberalised trade talks between 
the U-S. and Canada. Nancy 
Dunne in Washington writes. 

President Reagan and Mr 
Yeutter last week issued state- 
ments welcoming Canadian 
Premier Brian Mulroney’s 
proposal to open bilateral talks 
on reducing tariff and non-tariff 


barriers. 

Canada is the U.S.'s largest 
trading partner, accounting for 
nearly one-fifth of its total 
exports. Canada's exports to 
the UJS. constitute nearly one- 
third of the country’s gross 
national product and 75 per 
cent of its foreign sales. 

Mr Yeutter said “Significant 
barriers to U.S. exports of 
goods and services In a number 
of sectors exist in Canada. 

The barrier include; high 
tariffs across a wide spectrum 
of products; non-tariff barriers. 


like government procurement 
clauses at both federal and pro- 
vincial level; obstacles to U.S. 
investment; and federal and 
provincial regulations, like 
those on banking, which 
impede UJ5. exports of services. 

Besides conferring with the 
House Ways and Means Com- 
mittee and the Senate Finance 
Committee, Mir Yeutter will 
seek the advice of the U.S. 
International Trade Commis- 
sion, hold public hearings and 
consult with a private sector 
advisory committee. 


Chinese gas .... . 
project aims for 
1989 production 

By Robert Thomson in Pddog 


U.S.-Dutch electronics 
venture wins Saudi order 


BY LAURA RAUN IN AMSTERDAM 


A 550QM (£357M) CHINA-UJS. 
joint venture to develop a 
South China Sea gas field is 
aiming for production from the 
site to begin tn 1989 and to be 
producing 3.25bn cubic metres 
of natural gas annually by 1992. 
China’s Xinhua news agency 
said yesterday. 

The agency disclosed these 
details to coincide with the 
expected signing yesterday 
between tbe Atlantic Richfield 
Company (Arco), Santa Fe 
Minerals Asia and the Qiinn 
National Offshore Oil Corpora- 
tion. 

The contract, one of the 


AT & T-Philips Telecomiaunca- 
tions, the U-S--Dutch joint 
venture, has received a FI 17m 
(£3.9m) order from American 
Telephone & Telegraph for 
satellite communications equip- 
ment to be installed in Saudi 
Arabia, 

The order is the first sizeable 
contract in six months for the 
joint venture, which specialises 
in the manufacture of the 


digital telephone - exchange 
switching system. 

It includes a frequency 
division multiplexer and echo 
suppressor. 

Tbe equipment, for tele- 
phone and data communications 
via satellite, will be used for 
one Arabsat and two Intelsat 
earth stations in Jeddah which 
are to go into operation early 
next year. 


World Economic Indicators 


largest foreign investment deals 
under China's open door policy, 
covers development, production 
and sale of gas from the field 
off Hainan Island. A 96 Jem 
undersea pipeline will be con- 
structed from the field, known 
as Yacheng 13-1, to Hainan, 
from where a pipeline will ex- 
tend to Guangzhou and the 
Shenzhen special economic 
zone. 

China is keen to sell gas 
from the field, which has esti- 
mated reserves of more than 
90bn cubic metres, to Hong 
Kong, and Chinese officials have 
Indicated that Qln WencaL, 
Cnooc president, is likely 
to visit Hong Kong in December 
to discuss sales with the Hong- 
kong and China. Gas Company. 

Chinese officials have con- 
sidered using the gas to fuel 
fertiliser plants and power 
stations on the energy-short 
mainland, and Cnooc has 
already established an office in 
Guangzhou to market the gas. 

The U.S. companies and 
Cnooc signed a contract to 
develop the area in September 
1982. The first well was drilled 
in August 1983, striking gas 
deposits with a daily output of 
L2m cubic metres. 
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w TH E 1987 ROE EX AWARDS FOR ENTERPRISE 


ONCE AGAIN WE RE LOOKING 
FOR ENTERPRISING INDIVIDUALS 
TO CARRY ON THE TRADITION. 
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LUC DEBECKER (Belgian) 
Documenting and mapping 
all the palaeolithic cave paintings 
. in Europe. 


PENNY PATTERSON (American) 

icploration of the language abilities of 
the great apes by the use of sign 


, JvSfcx 



BILL LASLEY (American) 
CooGrmbg a reliable method for 
breeding threatened species of birds 
in captivity. 
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GEORGES DELAMARE (French) 
Rehabilitation of the paralysed by 
computerised, electronic stimulation 
of nerves and muscles. 




KENNETH L. AtARTEN (American) 
Preservation of the Abyssinian wolf 
by studying its behavioural 
patterns and needs. 
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ANDR6 MARTTN (French) 
Clearing forest undergrowtib. to reduce 
fire risk and composting it into a 


EDUARDO LLERENAS (Mexican) 
Establishing an accurate record of 
traditional folk music in the remote parts 
of Mexico. 


RODNEY JACKSON (British) 
Radio-tracking the snow leopard to 
expand our knowledge of the ecology 
of this endangered amm»L 




MILAN MIRKOVIC (Australian) 
Desert cultivation of the jojoba plant, 
which produces an alternative oil to 
thatofthe endangered sperm whale. 


• SEYMOUR MELMAN (American) 
An exploration of methods to convert 
industrial economies from military to 
ci vilian work. 
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THEAN SOO TEE (Malaysian) 
Cultivating asparagus plants on . 
Mt. Kinabalu to inhibit sou erosion and 
yield a high-value crop lor local farmers. 
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MARTINE FETTWEIS-VIENOT (Belgian) 
Continuing a painstaking inventory of 
Mayan wall paintings created between 
the 3rd and 15th cent u ries. 
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DONALD PERRY (American) 
Devising a "spiders mb" so that 
biologists can safely research the canopy 
of tropical rain forests. 


KENNETH HANKINSON (British) 
A thorough biological and geological 

survey of the unexplored Brabant 
Island in Antarctica. 


MICHEL TERRASSE (Rench) 
^populating the Massif Central area 
>f France -with die Griffon vulture, 
following its extermination. 
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TTie Rolex Awards for Enterprise- were inaug- 
urated in 1976 with, a single aim: “To encourage die 
spirit of enterprise in individuals duoughout the 
"world by acknowledging outstanding persohal eEEbrts 
or contributions made in selected categories of human 
endeavour:” 

The qualities that the Awards set out to honour 
are the veiy ones that have long been shown by Roles: 
and by Rdex owners. 

Now; Rolex takes pride in announcing, a further 
250.000 Swiss Francs and five specially inscribed 
gold Rolex chronometers, to be divided equally among 
five self-motivated individuals who have developed, 
projects displaying the most outstanding spirit of 
enterprise. 

AREAS OF ENTERPRISE. 

Projects may be submitted in one of three categor- 
ies: Applied Sciences and Invention; Exploration 
and Discovery; The Environment. Within these 
three broad categories, the Selection Committee 
will be looking for projects which display a spirit of 
enterprise together with the qualities of originality 
and likelihood of realisation. 

The accompanying brief descriptions of 


Selection Committees- The members of the current 
committee, listed here, are equally disti n guis h ed 
and will be applying the same criteria. 

If your scheme fells outside the committees 


area of expertise, Rolex will call on specialists 
around the world to advise on the special merits of 
a particular case. 

A hardback book about the Awards will he 
published, entitled "Spirit of Enterprise— The- 1987 
Ro{ex Awards," richly illustrated in colour. It will 
contain details of Some of the best and most fasci- 
nating, stimulating and challenging ideas submit- 
ted by men and women throughout the world- The 
publicity given to projects by previous editions has 
often led to additional support from a wide range 
of sources. 

HOW TO APPLY. 

Your entry must be submitted in English on an 


official application form and reach the Secretariat 
before 31st March 1985. 

To obtain an official application form for the 
1987 Rolex Awards for Enterprise, together with 
the rules and conditions for entry write to: 

The Secretariat, The Rolex Awards for Enterprise, 
P.O. Box 178, 1211 Geneva 26, Switzerland 

The Awards will be presented to the laureates 
in Geneva at the end of April 1987 1/ 

Ifyou possess originality yUf 

■imagination and initiative, — _ — __ _» 

you will not let this opportu- XvUJulllJL 

nitypassyouby. _ of Geneva 


CHAIRMAN: 

Mr. Aodrf «J. Hfinigtf (Switzerland). Cfaiftf Execntiw Officer and Managing Dir 
ofMomres Rolex SLA. Geneva. 

MEMBERS: 

Or. George V. & Codnn CUBA). Professor of Clinical Ortho pa ed i cs, 
C olumbi a U nivers i ty New Tfatk-Past President of the Beplorera Ctnb. 
Min Fleur Cowries (Great Britain). Painter and authoress. 

Member of tbe Weria Wildlife Fund lnenutunal ComaL 
Dr. XnfaFnam (fiance). Speculiat in hyperbaric physiology 
Scientific Director of COJWEXMaraeiUes. 

Professor ^ Yodumme Iked* (Brazil). Oceanographer Eperiaiisiog m Antarctic km 
P rofewor at the Oceaucgf a p l i i c Iaatitute of the University of Sao Paulo. 
Mr. Elsho Kurolcam (Japan). Architect. President of Kisbo Kurokawa. ArcLilect 
Associates, and Direct or of tfae Inaritate of Social Engineering; In&.’IbfcyOL 
Mr.Hsms Joadhim YUutc (FEtGVTHecommuiacanoM engineer. 


Fro&nor Carlo Robbia (Injy). Ptrysiczst and 1584 Nobel Laureate. 
Project Spolcrroian at tfae CERN (European Laboratory for Piuride Physics). 
Mr.Rbbert S te nmt (Bdgtnm). Underwater are h ac ol ogisr and auffioe 
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A question of interest as crisis cools 


S EVERAL YEARS of debt re-scheduling 
have taken much of the heat off the 
world's debt crisis but interest payments 
on debt remain a problem. 

The debt crisis of the early 1980s followed 
a doubling in the flows of capital to the de- 
veloping countries between 1970 and 1981. 
Lending by commercial banks Increased four- 
fold. taking their share of new flows to 30 
.per cent. 

This increased the exposure of the de- 
veloping Countries to fluctuations in the mar- 
ket rate of interest and made the inter- 
national banking system more sensitive to 
shocks in the world economy. 

The debt of non-oil developing countries 
climbed rapidly to reach $750tm by 1982, and 
the debt service ratio (debt service payments 
as a proportion of exports of goods and ser- 
vices) rose from around IS per cent in the 
r.ud-TOs to 24.6 per cent. 

The recession in the world economy which 
started after the oil price shock of 1979. hit 
the non-oil developing countries. World trade 


EXTERNAL DEBT Stan 


fell in volume and non-oil dollar commodity 
prices fell by 25 per cent between 1980 and 
2982. - 

Interest rates increased substantially in 
nominal and real terms. 

Their current account deficits rose to 
SUObn in 1981 and the financing requirement 
(current account plus capital outflows) shot 
up to $150bn. A total of $84bn had to be 
borrowed from private creditors. 

The squeeze on financing forced a substan- 
tial cut in imports and loss of output leading 
to a series of debt reschedulings. 

The turnaround in the world economy 
since 1982 has brought some relief. Export 
volumes increased by 11 per cent in 1984. and 
imports which fell in volume by 8 per cent 
in 1981-83 rose 6 per cent in 1984. 

The current account deficit of the non-oil 
developing countries fell substantially to 
S38bn in 1984 and the financing requirement 
at $47bs was almost entirely matched by net 
exports and long-term borrowing from 
official creditors. 


OPEC CURRStr ACCOUNT 


For the major borrowers* the fall in the 
current account deficit was even more 
dramatic from $40bn in 1982 to Slfibn in 1984. 

Rescheduling has reduced the amount of 
short-term debt by $30bn 'and the debt ser- 
vice ratio has fallen from 24.6 per cent to 
229 per cent, but it remains high. 

The interest payment ratio has fallen 
slightly from 149 per cent to 13 per cent— 
many rescheduling arrangements do not re- 
schedule the interest element of the loan. 
Interest pa y m en ts now account for 60 per cent 
debt service payments. 

Although interest rates have eased from 
the peak levels of 1981 they remain high with 
the continued need for deficit funding, par- 
ticularly in the U.S. Thus the interest pay- 
ment ratio is unlikely to fall in 1985. This is 
against the background of slower economic 
growth in the world economy and weakening 
commodity prices. 

The oil-exporting countries’ substantial 
current account surpluses of 1979-80 have be- 
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come deficits as the ofl price has plnmetted 
and their market share has fallen. There was 
a consequent increase in net borrowing to 
around $20bn in 198884. 

The cumulative current -account of the 
richer countries is stm well in surplus, but 
that of tile poorer OPEC countries is estimated 
to have gone into deficit in. 1985. 

In the industrialised countries government 
deficits as a percentage of GDP increased in 
the 1970s and early 1980s before earing back 
in some countries following tighter fiscal 
policies. 

However, the effect of the public debt size 
(55 per cent of GDP for the EEC as a group) 
and the increase in interest rates on that debt, 
caused interest payments as a proportion of 
GDP to rise sharply to an average of 5 per 
cent for the EEC. In 1985 debt interest pay- 
ments could exceed net borrowing in several 
European countries. 

•Argentine, Indonesia, Mexico. Venezuela, 
Brazil, Korea, Philippines. 


BANK CLAIMS at ml - 






1977 79 81 


COMMODITY-^ 
PRICE INDEX 


US REPORTING BANKS CHANGES 
USSbfl 


GENERAL GOVERNMENT FINANCIAL BALANCES 


1979 1993 1961 1962 1963 196* 1986* 

O 5. 0 6 -1.2 -OS —321 -4.1 -3.4 -3.7 

C-ennasw -2.7 -3.1 -3-8 -34 -2J -23 -13 

France -0.7 +03 -13 -2.7 -3.1 -23 -33 

US -3.2 -33 -33 -23 -33 -43 -33 


■Forecast Swrcc OECD 


(HOSTED DEVELOPING COUNTRIES 


Sbn 



s 


IMPD 

377 • 

210 

231 

78 

236 

274 

79 

311 

346 

80 

•02 

444 

81 

41 3 

477 

82 

386 

<33 

83 

389 

400 

8* 

*31 

417 

86* 

480 

446 



Source: Morgan Guaranty 


Commentary by Ovr Economics 
Staff; data analysis by 
Financial Times Statistics 
Unit ; charts and graphs by 
Financial Times Charts 
Depar t me nt 
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This announcement appears as a matter of record only. 

PETROMIN SHELL REFINERY COMPANY 

(A Saudi Arabian Limited Liability Company) 

US $ 180,000,000 Term Loan 

Guaranteed by: 

The General Petroleum and Mineral Organization 
of the Kingdom of Saudi Arabia (PETROMIN) 


Shell Petroleum N.V. 

Lead Managed by; 

Riyad Bank 

Provided by: 

Riyad Bank 


Arab Petroleum investments Corporation 

(APJCORP) 


AI Bank AJ Saudi A! Fransi 

(The Saudi French Bank) 

Albank Aisaudi Aiholiandi 
Arab National Bank 

Agent 

RIYAD BANK 


ROOCWELL INTERNATTONAL CORPORATION 

Rockwell International and its US. subsidiaries are 
leaders in the manufacture of the following products: 

Automotive Body Components 
Automotive Electronics 
r Electronic Equipment 
Aircraft and Aircraft Parts 
Satellites and Satellite Systems 
Rocket Engines and Propulsion Systems 
Lubricating Grease 
Aluminum Die Castings 
Metal Stampings and Castings 
Automotive Wheel Trim 
Universal Joints and Shafts 
Hydraulic Power Tools 
Transducers 

Underwater Navigation Systems 
Missiles and Space Navigation Equipment 
Printed Circuit Boards 
Printing Presses 
Truck Axles 
Mleters and Valves 

Rockwell International is a major, multi-industry company 
applying advanced technology to products in its Aerospace, 
t ^ ec V :: 9 T ^ CS} Automotive, General Industries and A-B 
Industrial Automation businesses. For further information 
please contect Rockwell International, Department 815FT-379 
600 Grant Street, Pittsburgh, PA 15219 U.S A. ' 





Rockwell International 

.. .where science gets down to business 


March 1985 
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UK NEWS 


Kinnock urges 
ballot fund 
for trade unions 


BY JOHN LLOYD, INDUSTRIAL EDITOR 


UR NEIL KINNOCK, the Labour 
leader, has given powerful support 
to the forces for change within the 
Trades Union Congress (TUC) by 
proposing a development fond on 
which unions could draw 
for ballots, as well as for education 
and training progr am me 

He also went farther than he has 
before in agreeing in a television in- 
terview yesterday, that a fixture La- 
bour government would prescribe 
ballots inlaw - as fee 1984 Trade 
Union Act presently does. Asked if 
Labour would give ballots the force 
of law, Mr Kinnpr k said: ”1 think 
there’s no harm at all in that In- 
deed, I think there is good reason 
for that to be sustained in law.” 

In earlier comments to industrial 
jo u rnalists, he had said. “Compulso- 
ry ballots are a source of indus trial 
inflammation", but added that “it 
would be unthinkable for the La- 
bour Party or a Labour government 
to dhmnisb the power individual 
trade unionists can exercise in a 
trade un i o n ." 

Mr Kinnock forecast the 
TUC would soon hold a conference 
on the union’s attitude to labour law 
- a number of leading TUC figures 
are now pressing for this -and said 
he would welcome such a move. 

The ballot issue, wiiich cnrershad- 
owed the TUC Congress earlier this 
month, will be revived at least once 
more lids week at the Labour party 
conference when the executives of 
the tnO Cfaft imirms rorriTwW » v| fg 
tairiTig money for postal ballots - 
the engineers and the electricians - 
meet on Wednesday night to deter- 
mine their future action in light of a 
TUC general council dictum to 
break off from any further applica- 
tions for state aid for ballots. 

It is expected that the engineers* 
executive will decide to recommend 
to its lm members to vote once 
more for the state aid in a second 
ballot an the issue in November. 
The electricians' executive is also 
expected to reaffirm its decision to 
take the money once its application 
for it - subject to lengthy delay - 
has been-approved by the certifica- 
tion office-. 

Mr Kinnock described the Gov- 
ernment's employment legislation 
as "conceived in prejudice and ap- 
plied with malice.” but he is now in 
dear support of an approach to fu- 
ture labour law which incorporates 
some of the individiial balloting 
rights introduced, in particular, in 
the 1984 Act 

His approach is echoed in a die* 
cession document bwnclwi yester* 




Mr Neil Kinnock 


day by Mr John Prescott, the par- 
ty’s employment spokesman. The 
document, Planning for Full Em- 
ployment, proposes free portage 
ballots as in parliamentary elec- 
tions; and advances the case for a 
Workers Rights Bill to “extend the 
democratic rights and freedoms of 
workers- at their place of wak." 

Mr Kmoockfc idea is to establish 
a Government-financed fimH to be 
placed under the control of the TUC 
which would provide money for bal- 
lots, training, ednna'HQn arid unio n 
development A TUGappafaited 
monitoring comm i ttee would be em- 
powered to vet applications for fi- 
nance from the unions, with the 
main criterion being that the ac- 
ceptance of such ftindc should not 
compromise the union’s indepen- 
dence. 

He said that muons not affiliated 
to the TUC should also be allowed 
to apply for the funds from the TUC 
committee - provided they were 
genuinely independent, tmd judged | 
to be so by the Government-, 
appointed Certification Officer. 


Bank works for quick end to JMB saga 


EXACTLY a year ago a team of 
British bankers was recovering 
from a night spent phpriring the 
books of Johnson Matthey Bankers. 
Today the troubled bank Is being 
prepared for sale, and after an un- 
comfortable year in the driving 
seat, the Bank of England would 
dearly like to complete this process 
as quickly as possible and with the 
minimum of fees. 


What the bankers found was a 
£500m loan book, three quarters of 
which was either nan-performing - 
that is, repayments were not being 
marie - or inadequately backed. The 
central back's initial review sug- 
gested that some' £248m - about 
twice JMKs capital - would have to 
be provided against possible losses. 
Johnson Matthey pic, the bank’s 
parent, was unable to pitag the holes 
and so the rescue was launched. 

In the rescue package that was 
put together, the parent chipped in 
£50m and then for £1 soki JMB to 
the Bank of England. The central 
bank pot QQOm on deposit (now 
capitalised) and provided a O50m 
guarantee - half of which was sub- 
sequently covered by the clea ri ng 
banks, accepting houses and mem- 
bers of the gold market through an 
indemnity agreement - 

So JMB was saved and became a 
subsidiary of the central bank. Un- 
der the leadership of Mr Rodney 
Galpdn, who was an executive direc- 
tor of the Bank of England and be- 
came acting chairman of JMB, se- 
nior bankers drawn from across the 
spectrum of UK financial institu- 
tions and backed up by on average 
40 seconded executives were sent in 
to sort out the mess. 

All the new team and those JMB 
staff who were not dismissed were 
asked to ”gn the Secrets 

Act The newly appointed investi- 
gating auditors, Price Waterhouse, 
began an exhaustive study of each 
debtor. 

Over the year the new manage- 
ment has been successful in reduc- 


ing the total of loans by El 00m to 
reach the present £40flm figure. 
Some £310m of this is considered 
bad or doubtful against which 
£230m is being provided in case of 
losses. The provisions figure has 
fallen from the original estimated 
requirement of £248m. 

From the start of the rescue oper- 
ation the central bank has insisted 
that JMB*s problems were restrict- 
ed to its loan book which had grown 
tenfold in five years without an ap- 
propriate expansion of staffing and 
control system s. 

The well known bullion dealing 
operation of JMB, which was of 
long standing and gave the bank a 
seat on the five-member price- 
fixing body in the London gold mar- 
ket, has not been an area of con- 
cern. Its executive director, Mr 
Patrick Smith, is the only survivor 
at that level at JMB. 

B ullion dealing was also by far 
the biggest contributor to the 
bank's profits. Almost 90 per cent of 
pre-tax profits in the five years to 
March 1984 from the dp ft Bn g 
area. However, in an effort to diver- 
sify its range of activities, JMB 
launched in 1981 a planned expan- 
sion of its loan book. Insurance and 
futures trading were also ear- 
marked for growth. 

The bank’s rolling fiveyear plan 
inftfiA clear the tending policy 
would be to concentrate on interna- 
tional trade, property and smaller 
UK *^>TT»Tnf»r^a ] and industrial loan 
finance. A high-risk profile was 
adopted (as, usually, were some- 
what higher interest ratesjand, as 
the word got round that JMB was in 
tiie loan business, several who had 
found difficulty in raising funds 
elsewhere made their way to the 
Lloyds Avenue bank headquarters. 

Hie result, as Price Waterhouse 
found out after the takeover, was a 
loan book heavily concentrated cm 
certain customers or customer 
groups and in certain sectors. The 
major borrowers had also greatly 


exceed e d the prudential guidelines 
on ex p os u res - for example, the 
group of companies belonging to Mr 
Mahmoud Sipra (bulk commodity, 
scrap iron, dipp in g and pro- 
jects) alone owed S70m against 
JMB s capital base of £130m. 

Of the five leading borro wi ng 
groups, three were found to have 
problems - in addition to Mr Sipra, 
the Imam brothers with loans to- 
talling S37m and Mr Abdul Shamji's 


Korean project that now appears 

^nwwtain 

On the property side the position 
bxwib better. The in- 

clude Wr Shaxnji (who *h« summer 
failed to meet repayments under a 
rescheduling agreement) and Mr 
Michael Hepker (who through Ra- 
vensbnry Investments b o rro w ed 
£2L25m from JMB for various devel- 
opments - £L.5m of which is still 
owed on a faded South Wales super- 


Heading the banking side of JMB 
was Mr Ian Robert Fraser who bad 
worked in the same department 
since joining the bank in 197L 
Some blame for the problem loans 
has dearly to be directed towards 
him. However, the "outbreak of 
systematic incompetence" which 


Teny Povey looks at efforts to untangle the af- 
fairs of Johnson Matthey Bankers, and pre- 
pare the bank for sale a year after its collapse 


Gomba group with a total exposure 
of £19m- 

Then there were the many trade 
finance deals with Nigeria. On Oc- 
tober 1 last year the total exposure 
in this area was over £120m -which 
has now been reduced to some 
£90m and has been two thirds (that 
is E8&m) provided for in the £220 to- 
taL Most of this business was con- 
ducted by **"*T»»prPT<^ iirs originat- 
ing from the Sind - province of Pa- 
kistan. Many of these did their trad- 
ing with relatives or members of 
the ******** community. 

While some of this debt might be 
recovered following a general re- 
scheduling a grppmAnt for Nigeria 
and more again from, the Export 
Credits Guarantee Department, 
JMB is taking a very cautious view 
of these prospects given the poor 
dnawnwitatinn and Suspected 
breaches in +*>***»* »nd wmititimw of 
insurance policies or contracts. 

Another debtor is Mr Rajendra 
Sethia whose Esal commodity trad- 
ing house collapsed in February 
1984. He is now detained in India on 
fraud charges involving a total of 
$300m of which JMB is owed some 
$20m. Mr U. C. Golecha of Berg & 
Sons (no relation to V. Berg & Sons) 
owes some Cllm and an American 
citizen obtained £15m for a South 


market development scheme). 
Much of the "good" £90m in the out- 
standing loan book is m this area of 
lending. 

The "iimfipmMit flpd computer 
systems at JMB appear to have 
been outgrown by the mushroom- 
ing loans. The credit committee 
(which consisted of all four execu- 
tive directors phis up to three de- 
partment beads, met each Tuesday 
and sent minutes to both the board 
of the bank and of the parent) did 
not co-ordinate with the assistant 
manager who sent off toe returns to 
the Bank of England. 

These quarterly returns should 
have detailed all e x po sur es by cus- 
tomer and sector. But JMEfe .ac- 
counting system was not specific 
enough on the connections between 
various borrowings. The credit com- 
mittee may not have reported the 
full extent of exposures to the 
boards. 

Certainly the senior stall in the 
pre-resene JMB fanning depart- 
ment was overworked. Account offi- 
cers handled up to 100 customers 
while the mum in most banks 
would probdbly be around 40. The 
department's total staff was 83 be- 
fore the takeover of whom 50 re- 
main and to which on average 40 
secondees have been added. 




Mr Rodney Gaipln 


the new management argues oc- 
curred at JMB must involve others. 

In addition, but not uncommonly 
for s m all e r banks, JMB had no 
finance director. Internal auditing 
appears to have been lax. A sum of 
£ 9 -8m has been found to have been 
credited to the bank as interest in- 
come over a two-year period but not 
debited to customer accounts. The 
contribution to JMB's pre-tax prof- 
its from the banking side in the five 
years to March 1984 totalled £8. 5m. 

Before JMB can be sold there are 
still many obstacles to be cleared, 
and two strategic decisions will be 
required. Will JMB be sold intact or 
broken up and, if so, how will it be 
priced? The Bank of England must 
also consider what kind of licence 
will be held by any buyer. At the 


very least the central bank has to 
recover its ElOOm deposit phis any 
additional net assets on the books 
at the time of the sale. 

The attraction of JMB has to be 
the sound bullion business and the 
seat in the important gold “ring" 
(that meets twice daily to “fix” the 
price of gold) that goes with it. If 
there is a break-up, then one option 
would be to sell the loan book as a 
speculative investment at a dis- 
counted price. 

Among the pressures for a 
speedy resolution - other than the 
understandable desire of many 
banks to get back 40 or so officers 
on secondment to JMB - are the po- 
litical ones. Not only the opposition 
in parliament but also the Treasury 
will be making noises if progress 
appears slow. 

Important also before any sale 
will be some moves to resolve out- 
standing litigation (especially that 
between JMB and its former audi- 
tors Arthur Young) and a clean bill 
of health from the City of London 
Fraud Squad which is assisting the 
Bank of England in an investiga- 
tion into whether there was any 
fraud by JMB employees. 

So fax, there is nothing very firm 

as far as a target sale date although 
Baring Brothers, the merchant 
bankers, have been retained to ad- 
vise on this. Five parties, among 40 
who came forward just after the 
rescue operation was mounted, 
have expressed continued interest 

Looking ahead the most likely 
sale period would appear to be dim- 
ing the first three months of 1986. 
No sale will be possible before Price 
Waterhouse completes its audit of 
JMB for the 15 months to June - 
the report on which is due late De- 
cember, early January.” For the mo- 
ment providing an outer bound is 
March 31 1986 when the indemnity 
agreement with the hanking com- 
munity runs out This could be ex- 
tended but it might be politic not to 
ask to do so. 


Helicopter 
engine 
optimism 
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Labour hears 
for party unity 



BY IVOR OWEN AND MARGARET VAN HATTEM 


PERILS FACING the Labour Party 
if it was unable to shed its reputa- 
tion for disunity and division were 
underlined by Mr Alan Haddon, the 
party in hjg opening ad- 

dress to Labour's annual confer- 
ence which opened at Bournemouth 
yesterday. 

He emphasis ed that the lesson to 
be drawn from the successive gen- 
eral election defeats in 1979 and 
1983 was that it was necessary to 
earn and re-earn. (he loyalty of 
working people every generation. 

Mr Haddon, a leading member of 
the Amalgamated Society of Boiler- 
makers, Shipwrights, Blac k smiths 
and Structural Workers, claimed 
that Labour had the opportunity to 
regain public support because the 
present government had "lost touch 
with so many people.” While politi- 
cal power need not be won at the 
expense of principle it could not be 
won without unity. 

Mr Haddon said: “We have the 
leader, we have the parliamentar- 
ians, we have the policies. Nothing 
- no sectarian prejudices, no fac- 
tional div er s ions, no personality 
dashes, no misconceived and self- 
ish private enterprises and no petty 
differences must deflect us from 
our task - victory in the next gen- 
eral election.” 

Mr Haddon maintained that, the 
conference opened with the British 
people looking to Labour for leader- 
ship and for hope. "They look to us 
because they want a government 
with a programme for economic re- 
covery to banish mass unem- 
ployment” 

The British people also look to 
Labour, be said, because they want- 
ed a government with a commit- 
ment to attack poverty, to halt the 
crisis in the inner cities and to re- 
build the health and social services. 

He dismissed the Thatcher Gov- 
ernment as a "monetarism- 
obsessed faction" which did not 
share the concern of the people 
about unemployment and the pres- 
ent scale of poverty and inequality. 

This is a government which has 
created, in unemployment and po- 
verty, mass suffering on a scale no 
one would have thought possible 20 
years ago, 10 years ago, w even six 
years ago.” 

Mr Haddon said it was not suffi- 
cient for Labour to just oppose un- 
employment "We must be for em- 
ployment It is not enough to be- 
moan recession. We must be for 
expansion. 

"It is not enough to oppose po- 
verty and inequality. We must be 


for prosperity and for equality." The 
most important thing a Lalxmr gov- 
ernment would do would be to re- 
duce the dangers of unclear war 
and the immoral and wastefnl arms 
race by stopping British nuclear 
tests and cancelling the Trident 
missile system 
• Mr Roy Hattersley, Shadow 
Chancellor of the Exchequer, yes- 
terday launched his own conference 
week with an appeal to delegates to 
concentrate cm developing a practi- 
cal, feasible programme for the 
next Labour government, and not to 
be sidetracked into minor issues. 

Assaults cm the party leadership, 
he said - drawing no distinction be- 
tween those from outside the party 
and those from within — came from 
those who recognised that power 
was within Labour’s grasp. 

Mr Hattersley was speaking at a 
meeting of the Labour Solidarity 
f!aTnpflign [ at which Mr Gerald 
Kaufman, Shadow Home Secre- 
tary, appealed to delegates to let 
their behaviour over the next week 
be ruled by the need to win the next 
general election. 

“We must all ask ourselves - will 
what I say and do help Labour win 
the next election?" he said. “If its 
not relevant to a Labour victory, 
then don't do it, don't say it,” he 
urged. 

Labour leaders were yesterday 
showing some apprehension over 
the possibility of rows developing 
on such fcgupfi as black sections and 
the Liverpool council issue, which 
would influence public perceptions 
of the conference. The theme of re- 
straint was taken up by Mr Hatters- 
ley, who begged d e le gat es to con- 
centrate on the detail of party 
policy. 

“It is the realism — the practical!.' 
■ty and sheer common sense of what 
we propose - that frightens our op- 
ponents,” he said. 

It was this fear that had produced 
the "hysterical, ignorant and preju- 
diced” newspaper response last 
week to his latest economic policy 
statements. He challenged the edi- 
tors of four national daily papers - 
The Daily Express, The Daily Mail, 
the Sun and The Times - to sub- 
stantiate their criticisms. 

The fact that they had all chosen 
to attack Labour's policy on the 
same day and in the same way was 
no coincidence, he clai me d. "Ration- 
al observes will conclude that at 
the word of command from Central 
Conservative Office various papers 
clicked their heels and jumped 
smartly to attention.” 


ROLLS-ROYCE has eight running | 1 

prototypes of a new helicopter jet [ 
engine being developed with Tor- 
bomeca of France and believes it! 
can capture “56 per cent, or perhaps 
more" of the world military helicop- 
ter market, according to Mr Gordon 
Page, Rolls-Royce en gine director. 

The RTM^M involving 

an investment of £100m, could win 
orders worth hundreds of millions 
of dollars, particularly if the UJ5. 
armed lores opt for it to re-engine 
their existing huge fleets of Sikor- 
sky, Black Hawk and Hughes 
Apache helicopters. 

The engine is being developed for 1 
a wide range of future helicopters, | 
including for the RAF the AST-404. 

Rolls-Royce yesterday sought to 
jday down reports suggesting that it 
looked certain to win the US. mili- 
tary contracts and that it hoped 
that Initial orders for contracts! 


: v J .* 


the largest coTifaiirier goods maifaetmg 
group in HomgKcmg— and by fer the biggest 
importer of brand name foods. 






worth up to $1.5bn would get under 
way next year. 

It said that a Black H awk fitted | 
with the unit would start test Sights I 
next year, but that “we have no way 
of knowing where the US. military 
contracts will finally be placed.” 

Although Rolls-Royce and Tun- 
bomeca are the main partners in 
the project, Motoren und Turbrnen 
Union of West Germany is also in- 
volved under a European Small En- 
gines Co-operation Agreement 
signed in April. Pratt & Whitney of 
the US. is ala) likely to be involved 
in the engine's sates, or possibly 
production under licence in the US. 

□ MR ROBERT MAXWELL* pub- 1 
lisher of Mirror Group Newspapers, 1 
may have to give up his director- 1 
ship of Central Independent Televi- j 
sion because of his satellite televi- 
sion plans. 

The Independent 
Authority (IBA) has told Mr Max- 
well that he cannot remain as a 
Central director if he goes ahead 
with plans to take a 20 per cent 
stake in the company which will op- 
erate France’s direct broadcasting 
satellite TDF 1, winch is due to be 
launched in July. 

Mr Maxwell's Pergamon Press 
holds 13.8 per cent of the shares in 
the independent television 
contractor for the East and West 
Midlands. 




If Hutchison is the heart of Hong Kong, then our John D. Hutchison 
subsidiary is one of the major arteries of business. 

JDH is Hong Kong’s largest consumer product marketing 
organization and certainly the most professional — importing foods, 
confectionery, pharmaceuticals, hotel supplies and other items. It’s 
been said that everyone uses at least one of our products every day. 

We’re the marketing arm for Beecham, Cadbury, Kellogg’s, NIKE, 
Richardson-Vicks, Burroughs Wellcome and over 100 other world- 
famous manufacturers. And we have the broadest distribution network 
reaching from the tiniest traditional Chinese stores to big, modem 
supermarkets. We’re in retailing, too, with specialty sports stores. 

While imports account for a mstfor part of JDK’s turnover, exports 
are growing in leaps and bounds. Trade with China doubled last year 
and will undoubtedly double again this year. 

If you need professional representation, call us first. You won’t 
find a better trading partner. Because Hutchison is Hong Kong. 

For our Annual Report, which gives you a clear insight into our 
strength, diversity and human resources, write to: 

A.C. van der Linden, Company Secretary, 

Hutchison Whampoa Limited, 22nd Floor, 

Hutchison House, 10 Harcourt Road*, Hong Kong. , 

It could be the start of a profitable partnership. 


Hutchisoii.'Wfe raeaabosiness in Hang Kang. 
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□ FEARS of damaging pre-privati- 1 
sation pay disputes at British Air- 1 
ways have grown after decagons by j 
the airline's 8,700 engineering and 
maintenance workers to reject a \ 
third consecutive two-year settle- j 
ment 

The 3/100 craft grade engineers ' 






have been called to a mass meeting 
today which looks likely to delay 
some flights from London's Heath- 
row Airport 


□ ROYAL Bank of Scotland opened 
for business today as a merged enti- 1 
ty with its former English sub- 1 
sidiary, the Williams & Qyn's 
Bank. R claims to be the only UK 
bank providing a service spanning 
the whole country. 

□ UNION leaders at VauxhaH win 
this week ask the company’s 15,000 
assembly workers to give them a 
mandate to w«n for Industrial ac- 
tion, after the breakdown of the lat- 
est round of pay talks. 

The is Still inaiairng on 

a 13 per cent deal over two years. 


thuT lift </!'!'!< 
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Harsh weather has dealt a heavy blow to wine prospects. Andrew Taylor reports 

English vineyards facing a bitter harvest 

O V i«is «in show a further profit i 


LINES OF VINES stand cm the produce in & good year, none the 

slopes above the Kent village of less, EngEsta wine is growing in rep- 
I^mberhnrst Harvest will net take utetion and not just on novelty or 


place for several weeks taut the patriotic grounds. 


plants are in poor shape. It has not English wine, despite en tfrisms 


I Personal Finance & 7L^ 

1 Investment Opportunities \\ 


been a good year for En glish that it is expenave, is stocked try 


vineyards. 


several supermarket chains, it is 


Lemberhurst is about 45 drank in the Houses of Parliament 
south of Tfmdnn, «nd has Bri tain' s and is available at a number of top 




Making it Borrowing it Growing it Keeping it 
109 exhibitors and free seminars every day, to 
help you make the most of your money. 


largest commercial vineyard, cover- Iiondon hotels. It can be found in- 
ing 50 »f*r*g It ainwidy imft w that creasingiy in wine bars and on the 


its 1985 harvest will yield less than shelves of wine merchants. 




h»tf of what it would expect to English vineyards took three of 


Most people are too busy to find out oil they should about making the most 
of their money. That's why anyone who feels they can do better can't afford to miss 
Money 85 - the first-ever maior show designed for the personal investor, financial 
intermediary, and anyone running a growing business. 

Whether you're looking foradviceon pensions... better ret umson voursavings 
...ways of minimising tax . .better investments for nest-eggs and wlndfal!s...oryou 
want to leam how to raise finance for your business, come along to Olympia 2 and 
discover thousands of ideas ali under one roof. 


* Over one hundred exhibitors, from 
banks and building societies to 
stockbrokers and accountants. 


ale Free seminars each day on a wide 
variety of topics. 


* Designed for personal investors... 
financial intermediaries and people 
running growing businesses. 

* Come along with your questions, and 
get valuable answers. 


3-6th October. Olympia 2, London. 


OPENING TIMES: 

Thursday 3rd-Soturday 5th, 1 1.00-19.30 hours. Sunday 6th. 1 1.00*17.00 hours. 
Entrance fee; £3.00. 

Oftonisud by FIE -Financial & Investment EventsUd. London I louse. 243-253 Lower Moctlake Road. 

Richmond SurwvTWn 2LUTei 01-9^85166. 


achieve in a good yean At best it the top four places in aa intema- 
will be a quarter of the record crop tional wine tasting organised last 
of 1983. year by the authoritative What 

Whether a disappointing harvest Wine m a gazine - 
wffl tarn into a disaster vdn depend The vagaries of the British co- 

upon how the weather behaves dur- male, however, do not favour the 
ing the next six to eight weeks. A wine grower. The grape is about toe 
bard early frost could finish the last fruit to be harvested by the 
grapes on toe vines. Heavy persist- Kent pickers who, for generations, 
girt rain could some of toe have traced toe Kwi*j*h summer 
berries to xoL further reducing the through toe f r u i t s inn> straw- 
yield. _ berries and raspberries to toe cher- 

It is frustrating far English wine lies, hops and apples, 
production which, a fter two excel- This year they will find the 
tent harvests producing quality as g r ap e s win the bunches of 

well as quantity, had started to fruit less plentiful. There are gaps 
come of age. along the lines of vines where 

A survey by Ministry of Agricat- plants have died; a legacy erf bitterly 
tore rtfff riabc last "’rtrmrn showed ^ s priit in Januar y and Wphn'« T y 
that there were mor e than LG0G when temperatures in that part of 
acres of commercial vineyards -in Kent dropped to -20 degrees C. 

gland , Tvinctly TT, erarth p*yt/yf FTprn- Karr i H&rrrr Jobtter,' the 
the country. These were thought to West German winemaster at Lam- 
have produced more than 3m bob- berhurst - its 1884 Sehonbcager 
ties of wine dnring the reco r d bar- was recently n«mod tSigUA wine 
vest of 1983. of toe year - says: “After two very 

This may be no more than a good frmt-prodndng years, toe 
French or German village mi ght plants lacked fog. strength to with- 



— 3985 will show a further profit, al- 

though smaller than in the previous 
year. Next year toe vineyard could 
move back into the red. 

Not all English vineyards suf- 
fered as badly last year. Wbottoa 
vineyard on sox. acres near Sbeptou 
Mallet, Somerset, says that temper* 
atures there did not drop as low a* 
in parts of Kent and East Anglia. 

As a result, fruit formation is 
good but toe berries are small be- 
cause of toe poor summer, yields 

will be down but Wootton, like Lam- 
berhurst, is hoping that this will lie 
■ fliado Tip in this quality of the 



Herr Kart Heinz Joftner: Hoping for warn* weather 


grapes. 

51sGayHiddIecombe,owner(xfSt 
George's *><gjfch wines, a 20-acre 
vineyard at Heathfteld. East Sus- 
sex. tells a similar story: “We only 
lost four vines as a result of toe 
winter, but the poor summer has 


stand sach a sained 3*11 of edd 


Franconia are talking about yields content of the grape since highsu- glish wines has been boosted bythe 

gar means hi^i alcohol and a good |Sal ^ tha dtsomay .that 


down as low as 10 per cent on nur* gar means mgnwvwM oaau = ^ seaman over um uaonm 
midyears. Around sSen yields are wine requires 9 to 11 per cent alco- some Aurtnanwmes toe 

expectedto be armmd 40 to 50 per boL « prohibited che m ical additive, dietb- 

Mr Efenneto McAlpira, a director giywiL 

Grapes need warmto to achieve St George's sells at the quality 

their full potential and. a poor Brit- end of toe mar lfet Ite customers in- 

Ish summer has not helped fruit de* dude National Westminster Bank 

sr*"- p, -r 

SSSSmst— skt^wshi 

mn te n t of tiie berries fo foe h^ Mitsukoshi store group in Japan. 

that we ram m ^ 1 * up m quality 


Results for the year to September 
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Housing repair crisis 
‘avoided by Germany’ 


BY ROBIN PAULEY 


MG PRODUCTION CAR 


OF ALL TIME 


THE NEW MONTEGO MG 
TURBO SPORTINGTHE 
OCTAGON WITH PRIDE 
AND PURPOSE. 


Living with the legend of the 
MG marque is not easy. Any car 
we build to sport the coveted 
MG octagon must be quite ex- 
ceptional. 

The new ft IG Montego Turbo is 
simply that. 

Quite exceptional. And awe- 
some in its power. 

It is, in fact, the quickest MG 
ever to surge off the production, 
line since we took to the road in 
1924. 


The massive 150 bhp per- 
formance derives from the 
addition of a 10 psi Garrett T3 
turbocharger to the “O” series 2 
litre engine. 

a - rfh i m i • 


IS THERE SOMEWHERE 
NICE TO STT WHILE ALL 
THISISGOINGON? 


operate courtesy lamps and, 
above it all, a slide and tilt steel 
sunroofT' '. 

Outside are additional front 
and rear spoilers and colour 
keyed door minors and door 
handles. 

In addition, as if you needed 
reminding of the MG Montego 
Turbo’s pulsating performance 
there are turbo oecals on the 
bonnet and doors. Discreet but 
emphatic. _ 

If all this sounds like an MG 
more than worthy of the name, 
it is. 

And, at around £10,600 the 
new MG Montego Turbo offers 
a unique combination of econo- 
mic good sense and an unrival- 
led arivine experience. 


At /0 mph you’ll be 
over at only 27 00 rpm. 


means you ve 3200 revs left to 


gear, either. 

To match this potent driving 
force the MG Turbo sits firmly 
but smoothly on the uprated 
and strengthened Montego sus- 
pension system, described by 
those who write about cars for 


0-60 IN 7“3 SECONDS 

The ftIG Montego’s velvet 
velocity propels you from 0-60 
mph in a fraction orer seven 
seconds and promises a top 
speed of 126 mph* 

While you catch your breath, 
we’ll pass on a little well-tuned 
technical information on the 
power potential of this magnifi 
cent machine. 


a firing as making this one of 
the best balanced cars in its class. 


The high ratio steering is 
power assisted, designed for fast 
work and prorides a nimbleness 
and agility more akin to a for- 
mula one than a family saloon. 


In order to satisfy their lust 
for power, many high perform- 
ance machines sacrifice more 
than a little in the accommoda- 
tion area. Not so the new 
MG Montego Turba 

To begin with,youVe electric 
windows all round and electri- 
cally operated and heated door 
mirrors, a four speaker electro- 
nic stereo system and wall to wall 
carpeting, everywhere includ- 
ing the boot floor and side 
casings. 

Standard interior refine- 
ments are .many and meticu- 
lously installed. 

There are reading lamps and 
a cigar lighter in the rear, pur- 
posebuiltstoragefor cassettes in 
the glove box, the rear doors 


INNER-CITY housing in West Ger- 
many is better built and better 
maintained than in Britain -but its 

rHiTPns have to pay more for the 
jiri vflpg p, according to a compara- 
tive study of housing in the two 
countries published today. 

West Germany has the advantage 
cf having rebuilt much of its hous- 
ing stock and infrastructure after 
the second world war, says toe re- 
port by Mr QimGOTch, senior lec- 
turer at Liverpool Polytechnic. 

West Germany is-also richer than 
Britain and has been able consist- 
ently to spend more on building and 
maintenance, says the report 

There is httis doubt that Ger- 
man temang has historically been 
built to higher physical standards. 
tm« fact, together with sustained 
maintenance, has avoided the hous- 
ing repair crisis th at so badly af- 
fects British housing today * 

Britain was paying “too Ettie at- 


tention” to toe tang-term costs of 
cheap bouse-buflding, toe report 
adds. 

There is also a phtiosop Moa l dif- 
ference between the two countries. 
Under West German housing poli- 
ty, intervention only ensures the 
proper working of the market Sub- 
sidies are paid to compensate for 
gape in market provision or to de- 
viate hardship, but no mace. 

By contrast, 30 per cent of Britito 
housing is built by the state and al- 
located an the basis of need, cutting 
mit ftp marke t ™d»mii<aw 

West German housing, whether 
subsidised or not is largely built 
let by private CQmpayiipg and 
indi viduate «Hng frw a irarif»ty nf 

style, price and tenure in a particu- 
lar area and avoiding the bleakness 
of Britain's vast canned estates." 
Housing Con d itions In Britain and Ger- 
many’ L8 ; Angfo German Foundation 
for the study of Industrial Society, 17, 
Bloomsbury Square, London WC1. 
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Monetary policy ‘will 
ease by end of year’ 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


nence. 


UK MONETARY policy remains 
tight and is expected to ease by the 
end of toe year, says Professor Pa- 
trick Mmfo rd, head at Liverpool 
Un iv ersit y 's economic research 
group, in his quarterly bulletin out 
today. 

Be expects interest rates to fell 
fiririy rapidly with the Treasury bill 
rate (the short-term rate at which 
the Treasury borrows from the 
money markets) falling to just un- 
der S per cezd on average next year 
compared with 21% per cent this 


The new MG Montego Turbo 
may have taken ail ofsixty one 
years to arrive but we guarantee 
that if you driveone,you won’t be 
hanging around any longer 


In spite of the high level of inte- 


rest rates in the first half of this 
year, the Liverpool group forecasts 
that the UK economy will show a 
strong recovery this year, wife eco- 
nomic grow t h about 314 per cent 
higher than in 1981 
The Liverpool group, winch fol- 
lows a strongly monetarist ap- 
proach, expects the economy to con- 
tinue to grow at a sustained rate cf 
about 3 to 3% per cent a year to the 

end of the decade, with inflating re- 
maining at 3 per cent or less during' 
tile period ami mwwplr yp upnt feQ- 
ing by 700,000 over the period hr 
2L5m. 


1 





s,„ 












Financial Times Monday September 30 19S5 


THE MANAGEMENT PAGE 


EDITED BY CHRISTOPHER LORENZ 


Product development 








. . ” -V ■ 


nsis 

*»anv ! 




New breakfast menus 
from Battle Creek 


THEY ALL laughed at Kellogg 
to the late 1970s, when most of 
the U.S. food industry was 
setting off on a diversification 
spree into new product areas 
and non-foods. Competitors, 
pundits and analysts agreed that 
the world’s leading breakfast 
cereal maker was going to end 
up stuck in a stagnant market 
— a sitting target for allegedly 
more vibrant brand manufac- 
turers and for retailers* own- 
label lines. 

Company executives now con- 
fess that their detractors had 
them wondering for a time. 
Much of what they said was 
true. Market growth bad slowed 
from 7 per cent a year In the 
early 1970s to about 2 per cent 
at the end of the decade. 

General Foods and General 
Mills were chipping away at 
Kellogg's market share, con- 
sumers were feeling the 
of recession and switching to 
generics. The anti-sugar lobby, 
with support from the Federal 
Trade Commission, was trying 
to ban TV commercials for 
sugared cereals. 

Nor was the company’s con- 
fidence helped by an anti-trust- 
case in which it stood accused 
by the FTC of operating a 
“shared monopoly " in cereals 
with General Foods and General 
Mills.. Started in 197L the case 
dually fizzled out in 1982. 

Kellogg shopped around, 
moving in a relatively modest 
way into areas such as tea and 
frozen fruit pies, and making a 
few desultory offers tor other 
food companies- But even then 
It was formulating its strategy 
for the 1980s. The first principle 
was that it would stick to what 
ft knew best— grain-based pro- 
ducts. It still earns about three 
quarters of its annual income 
from breakfast cereals, of which 
about 20 per cent comes from 
overseas markets. 

As the D.S. birth rate fell, 
Kettogg set about the 

oMer generation. Overall 
average con sump tion of cereals 
in the US, was 8.6 lb a year 
in 1079. Among the imder-25s 
it was 11 Sb and the 254*50- 
yeasHfids averaged about 5.4 H>. 
Setting ifcs sights mainly on the 
80m people in this section of 
society, ft planned to boost the 
national average to 12 lb by this 
year. 

It bounced straigst in- with 
five new {mdotts in 1979, when 
other manaflaoterera launched 


another bait dozen between 
them, bringing the total' of 
new launches that year to more 
than double the usual number. 

Neither the pundits nor 
Kellogg have been proved 
vriwMy right so tor. The com- 
pany's earnings and dividends 
have continued to rise, as tttey 
have each y ear since tire mid- 
1950s. It is stiH leader to the 
world's major markets, and this 
year will take about 42 per cent 
of U.S. sales, after own-brand 
labels cut their dsare to 37.5 
per cent ixt the 1988 recession. 

Even so, overall average 
consumption of cereals to Che 
tf.fi. is still cmly 9 lb a year 


Chris Parkes 
reports on 

relentless 
innovation drive 


and the 254o-50 group is st&H 
eating only about 6 lb. The 
upshot has been a continuing 
and costly cycle of new 
tounches and oounterlaiunches 
in* the industry. Kellogg has 
doubled ins antuud launch rate 
in the past two years. 

However, unlike As main 
oooapetrtars, it has not been 
diverted by mishaps in un- 
familiar product areas, and its 
early derision to stick to cereals 
has given At aomettoPg of a 
head start. 

KeUogg Hams to iwrfnitohi and 
extend its lewd, at home and 
abroad through its notably 
aggressive marketing depart- 
ment and especially through the 
efforts of its top secret research 
and development tofidnig at 
Fort Custer, a couple of miles 
from its world hea d q u arters in 
Battle Greek, MkUgan. 

That there are only about «. 
dozen people to toe mato 
marketing office compared with 
some 400 labouring to Btapt 
Grater with links to tutiverai- 
ties and biotechnology aped- 


affsts throughout the worid, 
underitoea ■fee attreagth of toe 
company's nmnniitiueat 

Its main target remains the 
U.S. market, where Christopher 
McNaughton, head of the Ufi. 
cereals division, still sees enor- 
hous scope for growth. He has 
a distinctly jaundiced view of 
the traditional concept of a “sat- 
urated ” market. While average 
consumption of cereals in the 
Ufi. is about 9 lb a head, in 
Pittsburgh the figure reaches 
13 lb. and he sees no reason 
why the whole of the country 
should not become a nation of 
Pittsburghers. 

Cornflakes is still Kellogg's 
main product in the Ufi. and, 
despite the continuing war 
against sugar. Frosted Flakes 
(Frosties to Europeans and 
Zucaritas in Mexico) is still 
number two in the rankings. 
But these and others of the com- 
pany's main lines traditionally 
appeal to mostly younger mem- 
bers of the community. Faced 
with an ageing population, the 
company must find new markets 
and create new products to £J* 
them. 

In the Ufi. in the recent pas' 
it has introduced Nutri-Grain. 
a whole grain product sweetene 
with Nutrasweet (aspartame) 
which aims at the customer 
seeking more fibre and less 
sugar. Coming up is an old fav- 
ourite with a new recipe: AH 
Bran with extra fibre ana Natra- 
sweet* 

Just Right; which indudes 
100 per cent of the Ufi. Gov- 
ernment's recommended daily 
average intake of nine vitamins 
Idas iron and zinc, is pitched at 
women. TV .commercials show 
elderly people eating Apple 
Raisin Crisp. On British TV 
Steve Cram is seen bounding 
around the mountains full of. 
the glucose-laden Start cereaL 

The object goes, beyond the 
simple design of aiming. a pro- 
duct at a specific market. Once 
the product is in the bouse, the 
company argues/then all mem- 
bers of toe family will try them. 

The Ufi. food market offers 
extravagant rewards for suc- 
cessful innovators, and Kellogg 
is innovating with a will. While 
there is always the threat of 
me-too products appearing from 
among the competition, the 
costs can be phenomenal. 
Although seemingly short on 
personnel, Kellogg’s marketing 
department packs a mighty 


IF THE citizens of Pitts- 
burgh consume an apnual 
13 lb of cereals each, then the 
British are honorary Pitts- 
burgh ers. Average UK' con- 
g umptio n last year was 184 lb 
of cereals a head — toe 
equivalent or U large packets 
— and € per cent higher than 
in 1983. 

The cornflake - habit has 
grown steadily since the com- 
pany opened Us first factory 
in the UK in 1938. Animal 
growth has averaged almost 
3 per cent since the mid-1960s 
as the traditional cooked 
breakfast has faded. It has 
been given a boost more 
recently by pro-fibre prop*- 


The growth of the cornflake habit 


Kellogg now claims 43 per 


cent of the total ready-to-eat 
market In *^*"1". way ahead 
of Weetabtx’s 17 per cent. 
However, it faces a strong 
challenge from the own- 
brands, which last year 
accounted for about 18 per 
cent of total business. 

It Tiay shown a wtipnay per- 
formance In its other taag- 
estabUshed markets such as 
Australia and Canada, where 
the company launched its- first 
overseas manufacturing ven- 
tures In 1924. 

Given these experiences, it 
holds out Ugh hopes for the 
new ground It fs breaking 
elsewhere in the world. 


Scandinavia has been par- 
ticularly rewarding; with toe 
Danes and toe Swedes sow 
eating well over 4 lb a head. 
But, Britain apart, progress 
has been sticky in the more 
populous parts of Western 
Europe which offer toe pros- 
pect of the bulky turnover 
rales toe company seeks. The 
West Germans eat twice as 
much breakfast cereal as the 
French, but this Is small com- 
fort considering that toe 
average Frenchman’s annual 
intake la still measured in 
ounces. 

HcNaugfctora Is undeterred. 
“Almost all the governments 


in the world are endorsing 
increased consumption of 
cereals and stressing the fibre 
aspect,” he says trium- 
phantly. 

“This focus on nutrition 
and health has given our busi- 
ness a big third party boost.” 

Kellogg’s confidence la re- 
flected In heavy investment in 
factories in Denmark, West 
Germany and Spain, all of 
which McNangbton classifies 
as good or potentially good 
markets. The people have 
relatively high Incomes to 
afford the product and milk 
supplies are plentiful and 
cheap. Detecting that health 
propaganda is effecting a 


shift from toe traditional 
German breakfast of cheese 
and processed meat, he views 
the Federal Republic as * an 
outstanding opportunity.” 

The company also has high 
ambitions elsewhere. It has 
factories in six Central and 
Latin American countries. 
South Korea, and even a 
brown rice processing plant 
in Japan turning out Gesmud 
Flakes. In Africa. Kellogg bss 
long term plans to spread Its 
operations from South Africa 
Co toe whole continent. 

Wherever ft goes, however, 
the ground rules remain toe 
same. “We create products 
Co a desired consumption pro- 
file to fit age, social n*a 
health needs,” McNangbton 
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punch. A budget which allows 
it to spend 320m on each new 
product's Ufi. marketing in the 
first year alone pitches the new- 
comer high in die public con- 
sciousness. 

This may intimidate the oppo- 
sition. but it also ensures that 
the Kellogg market and pro- 
duct research is kept finely 
tuned. It has made Its share 
of mistakes.' Raisins, Rice 8c 
Rye, despite its healthy ingre- 
dients, is looking distinctly 
poorly. Says McNangbton:. “If 
the Ufi. consumer decides he 
doesn't want rye for breakfast, 
then there is nothing we can do 
about it” 

The market was certainly 
ready for C-SPO's, a presweet- 
ened line for the millions who 
lost their hearts to . the latter- 
day Tin Man who stalked the 
sets of the Star Wars movies. 

“It looked like a winner. It 
took a big market share. It 
wort straight in. ... and straight 


out” recalls McNaughton. He 
puts part of the on the 

failure of the film makers to 
keep the series going strongly 
as the many Star Wars charac- 
ter licensees had expected. But 
he is ready to admit that most 
of the responsibility lies at Kel- 
logg's door. 

For once, Kellogg was not 
leading in the market it claims 
to know best The blunder still 
rankles. “We fell in with the 
.general flurry- and clutter of 
licensed character products,” 
says Joe Stewart, head of pub- 
lic affairs. “It is not healthy for 
the industry to bring out pro- 
ducts which have no consumer 
rationale. It was the antithesis 
of our whole approach." 

The company is clearly hop- 
ing — probably against the odds 
— that it can avoid becoming 
enmeshed in any more of the 
short-term marketing battles 
which ensue when show-biz 
throws iq) characters as popular 


as C-3PO and his pal R-2D2, the 
■ni-mqto** dustbin. 

It considers the money better 
Spent in the R&D building, 
where, according to McNaugh- 
ton, expenditure has increased 
four-to-five fold over the past 
few years. The insatiable de- 
mand for new products for the 
Ufi. market is easily matched 
by management demands for 
cereals to tempt the masses in 
the world outside. 

Rye did not work in the Ufi., 
but it might appeal elsewhere. 
There are many other grains 
which might suit the Kellogg 
treatment and a thousand other 
markets as yet untried. The 
company stoutly defends its 
efforts in the third world. To 
toe unkind jibe that its packag- 
ing is as nutritious as toe corn- 
flakes Inside, it replies that 
grain represents one of the few 
opportunities the developing 
world has for feeding itself. 

“Other protein sources are 


not going to keep pace with 
population increases.” says 
Stewart- Processing costs for 
meat and other conventional 
sources are too high for these 
markets and unlikely to come 
down. 

Kellogg, in cooperation with 
other specialist companies, is 
already working on biotechno- 
logical methods for increasing 
toe protein content of grain. 
For areas where milk is not 
available it is working on sub- 
stitutes. 

McNaughton is convinced 
that this single-minded approach 
to corn grits and its cereal 
cousins is correct. Pressure to 
diversify did bring about some 
changes — toe company also 
makes fruit pies, yoghurt, tea 
and waffles and more recently 
it has joined toe fringes of the 
granola bar business. In gen- 
eral. however, it has kept its 
head down because of the diffi- 
culty of finding acquisitions at 


the right price to match or even 
approach its own average return 
on equity of 28 per cent 

Kellogg's main competitor. 
General Mills, is in turmoil at 
present as it retreats from the 
oospsetfrewa toy market- 
Monopoly, dhildxea’s records. 
Neaf balls and Boggle Wended 
iff with Wheaties and Betty 
Crocker foods. In toe meantime, 
it has Host market share in 
cereals. General Foods has also 
' seen its market dare slide. 

Onoe the ^versions are be- 
hind them these companies are 
certain to start fighting back. 
But Kellogg has toe advantage 
of several years in which to 
pinpoint its objectives and de- 
velop the infrastructure which 
will he4j> it attain them. It also 
has the advantage of a remark- 
ably stable management Most 
of the senior executives have 
been with toe company for S5 
to 40 years. 
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VAST amounts of energy have 
long been known to exist in 
the warn of the sea. Bat 
though projects to exploit it 
for generating electricity have 
become common, the waves* 
potential as a source of propul- 
sion powet for ships has only 
been explored more recently. 

A British patent using the 
tedmiques was filed In 1085, and 
sow researchers, particularly in 
Norway and Japan, believe they 
have developed hydrofoils which 
can not only extract power from 
the waves but reduce pitching 
and rolling in roughw eather. 
The foils Could also be poweerd, 
and the claim is that they are 
more efficient than conventional 
screw propellers. 

Sea trials last year on a 180 
gross ton fishing vessel demon- 
strated that the Norwegian 
system could cut engine power 
requirements by about 20 porr 
cent in head waves,' represent* 
Ing 32kW at 6 knots. Mr Tir>nr 
Jakobsen, senior engineer of 
Oslo's Wave Control, the com- 
pany behind the scheme, be- 
lieves that even this result could 
be improved. The trials showed 
that the hydrofoil’s support 
stmts offered considerable drag 
and - be has since considered 
using those, too, for providing 
power. 

Japan's Hitachi Zosen Cor- 
poration is meanwhile seeking 
backing from the Japan Foun- 
dation for Shipbuilding 
Advancement— financed from 

betting levies on powerboat rac- 
ing— to extend its work for two 
more years. Sea trials are 
planned with a 600 deadweight 
tonne ship and US$ 250,000 is 


needed to pay for this and the 
supporting theoretical work. 

Dr Hiroshi Isshflp of iHtachi’s 
Technical Research Institute has 

studied the effect of a Ship’s 
length has on converting wave 
energy Into propulsion. Tests 
with a two metre model showed 
that head waves with a 2.2m 
wavelength gave the highest 
speeds. Full-scale wave powered 
ships would therefore need to 
be designed to suit their par- 
ticular routes. 

Dr ZsshUd analysed wave data 
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Researchers are 
developing ways of 
using hydrofoils to 
propel ships by 
extracting wave power, 
reports Paul Gunton 


calm water of 11.4 knots. Head 
seas would normally reduce 
speed to 7.1 ‘knots, but the 
waves' power could actually 
increase it to more than 12 
knots. '"This suggests that the 
effect of the foil is very big,” 
he said. 


for the Japan-U.S. route and 
found that the commonest 
waves were ones at six second 
intervals, closely followed by 
waves of eight seconds.' Their 
respective energies represented 
11.7 kW and 20.6 kW for each 
metre of wave, so he proposed 
to concentrate on the eight 
second waves, which have a 
wavelength of 100m. His pro- 
posed ship would have a length 
of 80m and a displacement of 
shout 2,700 tonnes. - •’ 

Main engine power for such 
a ship would normally be about 
515 kW (TOO bhp). Dr Isshlki 
estimated, giving a speed in 


An analysis Mr Jakobsen com- 
missioned from Veritec, a 
Norwegian marine consultant, 
also predicted fuel savings from 
wave propulsion. Veritec found 
that at nine knots, fuel con- 
sumption of a 70xni could 
fall by 42 per cent' The higher 
the speed, the smaller the 
effect so while there are 21 per 
cent savings at 12 knots, 15 
knots yields only 9 per cent 
Larger ships would also see 
savings, Veritec concluded. A 
180m vessel operating in the 
North Atlantic would use 85 per 
cent less fuel at 17 knots and 
9 per cent less at 21 knots. 


Dr Xsshlwi and Mr Jakobsen 
were the main speakers when 
engineers studying wave pro- 
pulsion gathered recently at 
University College, London. 


Those keen on exploring the 
possibilities 'include a Strath- 
clyde University team studying 
the stabilising effect of foils on 
offshore structures. Using fotir 
power for dynamic positioning 
Is also pArt of the' project. ' 

Reading University Is another 
centr6 where wave poster -re- 
search is under way. Reading’s 
Professor Francis Farley, who 
arranged the London meeting, 
has a different approach fro in 
other teams. He argued that; 
since ship motions ard so im- 
portant to a foil's effectiveness, 
it would be best to establish 
the optimunl conditions for the 
foil, and then design a hull to 
provide them. - ' 

Wave tank experiments are 
being conducted tb ' Measure 
thrust forces' from a foil using 
computerised servo mechanisms 
to control speed, heave and foil 
angle.' In practical use, sensor* 
would be needed to monitor 
conditons at the foil Itself, 
continuously adjusting it for 
optimum output ■ 


that technology can never 
replace' the dexterity anti experi- 
ence of divers," but the condi- 
tions and costa of developments 
offshore in Britain as well as 
other countries have concern' 
trated efforts to improve under- 
water technology. 

Exploration for oil is now 
moving from the North Sea into- 
the! North Atlantic, where drill-' 
ships ' and '^semi-subrfiersfble 
drilling -rigs will operate in 
heTrimdods'-.wexther conditions, 
and at '-depths of 2,060 or- 
more: ' Divers usually 'operate at 
depths of leas than 1,000 feet, 
which means that Work' on the 
seabed such Ss installing the 
guidelines for drilling equip- 
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support from the Department or 
Energy's Offshore' Supplies 
Office; which monitors aid en- 
courages British participation. 

This ' year : BetmdcO, _ an 
Aberdeen-based company, intro- 
duced its - Triton ’ remote 
operated vehicle devfetoped 
to British - 'Specifications by 
the company's Fkxridabased 
affiliate, Berry Offshore;- -It is 
developing a range of equip- 
ment' on skids to he attached 
below the fax* vufimfie, which 
has 50 horsepower strength and 
can lift 2 tonnes underwater. 

lbe controls and suppOy lines 
Cor the vehicles are attracting 
ahnost as much attention as 
thekattacbmeots. the develop 
mettt of fibre-optics has enabled 
a large number of control and 
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HOW WAVE PROPULSION DEVICES WORK 


gnflHfeil iline to the surface. 


ALL the wave propulsion 
devices developed bo far 
operate on the same prin- 
ciple. ' A hydrofoil^ usually 
horizontal, is mounted below 
the ' water surface and 
attached to the ship. St 1b 


pivoted at the leading edge 
but restrained by a force 


but restrained by a force 
which tends to return it to its 
neutral position. 

Power is extracted by using 
the relative motion between 
the foil and the water, which 
is a combination of the wave 
motion itself and the pitch. 


roll and heave ef the ship. As 
the fofl moves downwards, its 
trailing ' edge deflects up- 
wards. The restoring force 
keeps tt af an angte of attack 
to the waiter flow, so lift is 
generated. The forward com- 
ponent Is useful thrust; the 
vertical part acts against the 
ship's motion and tends to 
steady the vesaeL On the up- 
ward movement, the foil de- 
flects down, but thrust Is Mill 
generated. The effect is 
dmihr to that' of a gliding 
aerofoil; Che aim is to obtain 


im» iim n 1 1 1 forward motion 
from minimum vertical travel. 

Restraining forces can be 
produced either, by simple 
spring systems, or from pnei£ 
matte and hydraulic' arrange- 
ments capable of adjustmerit 
to Suit vessel speed. Xh a 
proposal hy Reading Univer- 
sity, fofl position would be 
determined from local con- 
ditions and fixed ntfnp servo 
systems to give a more' pre- 
cise arrangement. Constant 
trimmin g wodld get toe beat 
from foils. 


Asymmetric sections which 
can' change shape to suit rip- 
ward' or downward motion 
weald further improve effic- 
iency, as' would carefully 
designed-toil shapes to ririni- 
niise tip vortex losses: Woric 
at Sweden’s Chalmers Univer- 
sity in 1982 established that 
the pest plan shapes would 
have curved leading and trail- 
ing edges. The similarity be- 
tween those ideal shapes and 
the tails ef fast swimming 
Bdi aMf Mamluials has not 
Men lost m : ‘supporters of 
wfcVe pTOpodtiotu- • » ' 


to that possibly 70 per cent'of dfesiruotive test equfomefat. ■ umbilical line to the surface. 
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WUBaxbs, which both empltw 
divers and nm remote-operated 
vehicles, 'argue t^xat the teen- 
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r gnfwtinfr ' structure using 

n? ^^^jito 0 ^Ihret, managing 
director of CJoinex '^oitoler 


nodogy, wfafle tarring 00 a good ' : Th *3 co-operation led to fior- Diving, foresees the use of 
m^oy divers’ chores, wtfl leave ther Wfltte^ndms' inclmSug a RDVS for foe hew generation 
foem free to handle more chat type of garage 'Or cage to pro- of seabed wdlfoeads which will 
iengmg underwater work, teat' the RUV os'fo is lowered require machinery able' to help 
Divers to the t/K are nonethe- froia. powerful waves fc foe so- investigate faults. Special heeds 
less worried and a recent Slump called SpUufli tone: The vehicle will breed dedicated equipment 
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eaal needs 
equipment 
r instance. 


own umbilical card. # can be tools which can bofo override 
dragged baric info the cage if sensora ' anoattoring the per- 


A SPECIAL adapter aaktog 
tt pbssSfle for convcritlMUl 
tebnisfen sete to receive pro- 
grammes from broadcast saxA- 
Dtes transmitting ^in fhe'nar 
MAC standard' will' M : teilfy 
by t he hegthning bf 1987, 
Philips Electronics cUrimoL— 

’ The adapter connects to tte 
trievMtor set' and to A pa* 
belle (dishy aerial eutside tm 
botue. ' * 

MAC traztmlsBten prevefo 
interference effects in picture 
reproduction ' and Improves 
sound quality. Phfops ' is 
contemplating a gradual con- 
rortibn to high definltims tele- 
vision where foe picture 
quality wi& be equivalent to 
foj^ of 25mm film.- Th* MAC 
standard afl^ar ia a step 
in' foat du-ectiem- - • • 
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RESOURCES REVIEW: CHINA 


The long haul to self-sufficiency 


By Colina MacDougaU 


A- COUPLE of weeks ago, a 
letter la Peking's 
paper China 
that rocketing 
srs of university students 
were consuming the nation's 
precious electricity by holding 
fry-ups Jn their dormitories. 
This is lust one symptom of the 
alarming shortage of power and 
other fuels which is hampeitog 
China’s growth. This year it is 
worse, t ha n k s to a lop-sided 
burst of development in indus- 
try in the first half of the year. 

Power generation was 50bn 
kWh short of demand fob? year, 
Qian Zhengying, Minister of 
Water Resources and Electric 
Power, declared in August. The 
power shortage was “very 
serious " everywhere in China 
except the far west With total 
output expected to run at about 
400bn kWh this year, the 
gravity of the situation Is dean 
there is no way in which China 
can make up so large a power 
deficit with present facilities. 

. Peking has far to go in 
ex pan d in g energy resources so 
that even students can stir their 
works over a modem fuel. Pro- 
duction of coal, power and oil 
is steadily rising but is 
hampered, by old technology, 
inadequate transport, lack of 
investment and bureacratic 
wrangling. 

The power shortage is the 
single biggest handicap for 
Chinese industry. It is not just 
that there are not enough power 
stations. When 80 per cent of 
power is coalgenerated, the 
knock-on. effect of groaning rail 
transport from the coal-rich 
north-west ' is oonsidejrable. 
Absurdly, last year China had 
to ship coal brio Shanghai from 
Australia to help make up the 
Shortfall 

Peking has ambitious plans to 
fill these gaps. A programme to 
develop resources to produce at 
least 1-2 bn tons of standard 
coal equivalent by the year 2000 
is on the stocks. This will 
require output of at least 1.4bn 
tons of raw coal, 200m tons of 
oil and l- 2 bn kWh of power, the 
World Bank stated in its 1989 
report on China. On these levels 
of growth depends China's plan 
to quadruple industrial and 
agricultural output by the end 
of the century. 

In 1984, production was 779m 
tons of coal. 114m tons of oil 
and 375bn kWh of electricity. 
The World Bank’s report did 
not disagree that. China's targets 
for the year 2000 were attain- 
able; though it suggested that 
emphasising the service sector 
instead of production would 


lighten the burden. Neverthe- 
less, C h i na obviously has a very 
long way to go in. the next 15 
years. 

China’s development policy 
since the 1970s has been to focus 
on coal and oil as both are ex- 
portable commodities. This has 
required new railway lines, one 
of which (Datong-Qinhuangdao) 
is on the way to completion. 
Next has come nuclear and to 
some- extent hydro power, 
both would solve shortages to 
the handicapped non-coal areas 
of Chin a. Bur as thermal plants 
have been soft-pedalled, there 
has been a marked slackening 
in the rates of growth of power 
generation. 

China has no shortage of coal. 
Reserves are put at around 
780tm tons. Production has 
already risen by over 25 per 
cent since 1981. The newly- 
appointed Coal Minister, Tu 
Hongen, said recently that the 
target for 1990, the last year of 
-the seventh five-year plan, would 
be lbn tons. 

The Chinese are investing 
heavily in large, modem mines. 
This year 130 mines with a total 
annual capacity of 131m tons 
are under construction. Many 
of these are Chinese-built 
(China has 34 factories churn- 
ing out mining equipment) but 
sime' of the largest prelect s 
wUl have a sizable foreign 
input. 

The first Japanese Exim- 
bank-finaoced mine, with A 3m 
ton designed capacity, at XLqu 
in Shanxi province’s Gnjtito 
field, started production earlier 
this year. Work has begun on 

the Tjian m<n» in CTmtrr i with 

loans of $357m, 3128m from, the 
World Bank and rise rest from 
West Germany and the UN 
Development Programme. 

Industry reports say the Shell 
Coal International feasibility 
study on the Jiznng No- 2 mine 
in Shandong is completed and 
negotiation on a joint venture 
will begin shortly, but the com- 
pany wfll not confirm this. 
National Coal Board proposals 
for extending the Tangshan 
mine in Hebei were presented 
earlier -this year, but long 
delays are likely because o£ site 
problems. 

However, Romanian techno- 
logy has gone to the Baflong 
mine, which will be paid for in 
coal from its Uhn ton planned 
out put T he Italian company 
Technotrade has sold 3150m 
worth of coalfield equipment to 
the China Southwest Energy 
Reso u rces Corporation, prob- 
ably for mines is Guizhou 



Women workers at a coal mine In Shanxi province. 


province. 

Potentially the biggest pro- 
jects are the proposed open-cast 

mln^ in Titiailiig and Shanxi 

provinces and Inner Mo n go l i a . 
Fushun in Liaoning is being 
upgraded, with Fluor of fixe 
U.S., to produce 5m tons of 
coal and 10m tons etf cdl shale 
annually by 1888. The 3650m 
joint venture between the U.S. 
company Occidental’s subsi- 
diary, Island Creek Coal, was 
finalised in June -after years of 
haggling- over prices and work 
at the Pin&hno site has begun. 

Sites at HuoHnhe. Yimrihe, 
Jungaar and Yuanbaoshan. all 
in Inner Mongolia, have been 
surveyed by foreign companies 
and at least one — the UB. 
Bechtel — has a contract for a 
minp And coal d ressi ng plant 

But the transport of coal 
remains a problem. The Chinese 
need to move it from the north- 
west to the coast to supply 
industry and the export trade. 
The new heavy-duty rail line 
from Datong in Shanxi to tire 
port of Qmhnangdao, and a 
further planned west-east line, 
are not yet finished. 

In contrast to China’s 
ahnwifant supplies of coal, oil 
reserves are problematic. 
Modem technology imported 


into major fields like Daqing in 
Heilongjiang province has 
stepped up output from an eariy- 
1980s plateau of around 100m 
tons annually to an expect ed 
120m tons or so this year. But 
these fields— especially Daqing, 
which produces around half 
China’s output and has done so 
for the past 20 years — will run 
out in the foreseeable future. 

These Chinese have made no 
major discoveries to replace 
them. Foreign teams have been 
surveying under contract in 
China’s far west but no finds 
have been reported. Several 
years ago China’s planners 
blithely assumed a major 
bonanza offshore, and this b»g 
failed to materialise. 

After two yean of drilling 
offshore, foreign companies are 
depressed. “There are no big 
fields out there, ° says Mr 
David Harding; formerly in 
charge of BP's South China 
Seat operation. Apart from 
Arco's strike of gas off Hainan 
inland there have im** no 
significant finds: 

For mainly p olitical r easons, 
the Frenrii company Total is 
developing a small find In the 
Beibu Gulf off southern 
Guangdong, along with the 
Chinese, Three others by Esso, 
ACT and Phillips, are mar- 


ginally commercial. BP and 
Ch evro n-Texaco '$ wells in the 
South Yellow Sea have come up 
with little. 

In the Bahai Gulf to the 
north, the French company Elf 
has pulled out While the 
Japanese are developing small 
finds with the Chinese side; 
this is probably just to main- 
tain good relations. 

"The best area may be the 
East China Sea. where the 
Chinese are drilling on their 
own, " Mr Harding added. 
“They've made two or three 
discoveries, but of course we 
don't know if they're commer- 
cial by Western standards. 1 * 

Though the full implications 
of this disappointment stilt has 
to smk in among Canton 
officials who continue to build 
an enormous new oil centre, it 
is registering in Peking. A 
smaller number of foreign com- 
panies put in. bids for the 
second round of drilling 
block allocations earlier this 
year, and they’ve made the 
terms tougher. 

In a first response to the 
changed conditions, Peking has 
opened ten provinces south of 
the Yangtze to foreign onshore 
exploration. However, this is 
not an inviting - prospect. 
Sichuan, where gas and oil are 
known to exist, is excluded. 
Other Chinese oilfields are in 
the north. The probable nego- 
tiating tussles with local 
bureaucracies over traffic rights 
and the like are very off 
putting. 

So for only one foreign group 
has nibbled at the bait An Aus- 
tralian consortium led by CSR 
Orient Oil Pte. Ltd. and includ- 
ing BHP agreed last June to ex- 
plore a small area on Hainan 
Island, off Guangdong. 

China’s development of 
nuclear power, planned for 
regions for from coal resources, 
is way behind schedule. The 
first plant, essentially a joint 
venture between tire Chinese 
end Hongkong’s China Light 
and Power Company, at Days 
Bay in Guangdong, will not be 
on stream tDi at least the mid- 
1990s. Though ette work has 
begun, contracts with the pro- 
posed equipment suppliers, 
Framatome and GEC, aw not 
yet signed. 

“The Chinese are still moan- 
ing about the price/* sand one 
observer. 

The Chinese are building a 
small 800 MW plant on their 
own (but with some imported 
equipment) at Qinshan near 
Shanghai. They plan another 
(900 MW) at Jinshan, broadly 


in the same -area. Two 1,800 MW 
plants with considerable foreign 
input are on foe stocks for 
Jiangsu province ( at So nan) 
and Liaoning, which KWU and 
Westinghouse are reportedly 
chasing, but these now seem 
likely to be deferred because 
of foreign exchange costs. 

Delays on the nuclear sector 
might speed the development of 
China’s hydro-power resources 
which currently contribute only 
about 20 per cent of electricity 
generation. Three rivers could 
support massive exploitation, 
the upper Yellow River, foe 
middle Yangste, and the Hong- 
ehui In south-w e s te rn China. So 
far, bot/ever, the environmental 
problems and costs have post- 
poned final decisions on the 
overall plans. 

However, work has begun on 
some areas. The Gezhouba dam 
on the Yangtse is under con- 
struction. -So are two of foe ten 
planned for the full Hongshtd 
development, the 1,320 MW 
Tiansherxjiao phase I -and the 
1,375 MW Yantan. Two more 
to Yunnan are also under way, 
the 1.500 MW Mewan scheme 
and the 600 MW plant at 
Lubuge (foe latter with World 
Bank finance). 

With the growing availability 
of ooal, thermal power genera- 
tion win get a new boost 
According to foe latest issue of 
the semi-official U.S. m a g a zi n e 
f.hina Business Review, more 
than two-thirds of the 30.000- 
40,000 MW of new capacity the 
Chinese plan to add in foe next 
five years will be coal-fired. 
Equipment for some 10,000 MW 
of this will be imported for 
power stations in the east coast 
cities. 

Japanese and West German 
companies are pursuing con- 
tracts for this equipment with 
vigour. “ We may see deals 
made before the end of 1986,” 
said one industry executive. 

At least one foreign company, 
Kanematsu Gosho (which has 
reportedly invested in two 
power stations in Shenzhen, ad- 
joining Hong Kong) has formed 
a joint venture with a Chinese 
locality. 

The swing to thermal power 
is probably a wise move by 
Peking. Conventional power 
stations need a for shorter lead 
time than nuclear or hydro, and 
more coal and better transport 
seem likely to be available in 
the foreseeable future to make 
them a practical proposition. If 
the plan succeeds* in a few 
years China’s power may begin 
to catch up with spiralling in- 
dustrial demand. 


£100,000,000 



Bankof Montreal 


FLOATING RATE DEPOSIT NOTES, 
DOE 1994 

For the three months 
27th September, 1985 
to 27th December, 1985 

In accordance with the provisions of the Deposit Notes, 
notice is hereby given that the rate of interest for the above 
interest period has been fixed at 1 1 % per cent and the 
interest amount payable on the 27th December, 1985 
for such interest period will be £146-47 on a principal 
amount of £5,000 of the Deposit Notes and £1,464-73 
on a principal amount of £50,000 of the Deposit Notes 

Morgan Guaranty Trust Company 

London 



U.S. $30,000,000 

KOREA FIRST BANK 

{Incorporated with limited liability in the Republic of Korea) 

Floating Rate Notes Due 1989 

In accordance with the provisions of (he NotBS notice is 
hereby given that for the interest period from 30 
September, 19B5 to 27 March, 1988 the Notes will carry 
an interest rate of B 7 Ab% par annum. The interest payable 
on the relevant payment date 27 March, 1968 against 
Coupon No. 9 will be U.S.S20&59. 


The Chase Manhattan Bank, NA 
London, — Agent Bank. 

30 September.1985 



CHASE 


FINANCIAL TIMES 

MANCHESTER 

AIRPORT 

SURVEY 
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JOHN LEVER on 
061 - 834-9381 
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Europe’s Business Newspaper 
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U .5 .140 ,000.000 PARTLY 
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Mores DUC 1994 


bt acc o rdance rrttfc tM terms and 
condlttaa, of tlie Notes. Notice Is 
Hereto* Ghmti that for the 6 mooch 
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OctoOsr XI. 1993 the CM son wooant 

per U^S 10.000 wHI be 
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per U3.S250.000 wilt be 

U-S.S1 0.743.06 
BAMQUE GSNEffALE DU 
LUXEMBOURG 
Soclrte Anonyme 
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The Chinese was refurbish- 
ing a furniture factory. Importing a 
large amount of foreign equipment 
to be paid for in hard currency. 
But the factory only produced for 
the domestic market. 

Problem. He had no exports 
with which to recoup the outgoing 
currency. 

He came to Generate Bank in 
Beijing. They contacted the 
Foreign Trade Promotion Depart- 
ment of their Head Office in 
Brussels, and asked about possible 
customers. Belgium occupies a 
prominent position in the furniture 
market. Not surprisingly the 
answer came back the same week. 

Enter the Scot. Her company 
badly needed a new supplier. 

It was the perfect match. 

Generate Bank made the 
introduction, then structured and 
financed the deal. The Scot got 
her supplies and the refurbishment 
went ahead immediately. 

We did it for them and we 
can do it for you. 


Generate 
Bank 



Montagne du Fbrc 3, B 1000, Brussels, Belgium. 
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T he Financial Times Diary. It’s made with somebody like you in mind. Somebody who 
sets themselves high standards in the business world and wants a diary to reflect their 
efficiency and attention to detail. 

A diary that carries all the prestige and authority of the Financial Times, a newspaper 
unrivalled for its interpretation of international business and finance, and draws upon that 

... 1 Ll 1 J.1 U. m 
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A diary that creates an immediate impression with its classic good looks. Because only the 
finest quality materials are used by highly skilled craftsmen. With its handsome leather covers, 
crisp white papier, gilt edging and specialty woven marker ribbon, the Financial Times Diary will 
take pride of place on your aesk- 

However the Financial Times Diary is no mere status symboL It provides instant access to a 
vast stock of practical information for the business traveller and office-based executive alike 
From the international directory section with detailed profiles on 80 countries and French; 
German business vocabulary; to the set of planner charts covering meetings, engagements and 
monthly expenses. Even the diary pages themselves are ffioughtfully designed to run from 
2nd December 1985 to 1st February 1987 to ensure you have a smooth changeover from one 

year to another. ' 

You can add further distinction to your desk by ordering attractive matching products, all in 
rich black leather or burgundy bonded leather, a Pocket Diary (with optional leather wallet), 
a Ptxket Address Book and Desk Address Book. Both Diaries are also available in hardwearing 
black leatherdoth making them stylish yet competitively priced. 

The pride of the Financial Times Diary range is our superb limited edition Chairmans Set 
A Desk and Pocket Diary fashioned in luxurious brown hide by master craftsmen, with 
distinctive script lettering and silk ribbon markers. Encased in a stylish presentation box complete 
with numbered certificate it represents Ihe ultimate in quality diaries. 

We like to think that weve thought of all your needs when producing ihe worlds leading 
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instead together with your company logo. Lithe extras that show you think they're 
somebody spedaL 

Naturally, with such impeccable credentials, demand is high. That is why it really is essential 
to order now wlule the full range of products in a complete choice of finishes is available. 


Please send me the following items from the prestigious financial Times Diary Range (complete quantity and value columns be)ow)r 


FOR 
OFFICE 
USE ONLY 

TYPE OF DIARY 

PRICE OB. 
*N. IRELAND 

£ p 

QTY. 

. PRICE ' 
OVERSEAS 

£ p 

QTY ' 

07171 0506 

Chairmans Set (Desk and Pocket Diary) 

74 00 


80.00: 


07006 0451 

0701S 0475 

■ Desk Diary black leather 

Desk Diary burgundy bonded leather 

41.05 

27.95 


4435 . 

3.1.25 


07020 0499 

07031 0457 

Desk Diary, black leatherdoth 

Pocket Diary black leather 

15.55 

9.10 


•1555 ; 

■ 3L20. ' 


07043 0451 

Pocket Diary burgundy bonded leather 

7.95 


500 


07262 0561 

Pocket Diary black leatherdoth 

7.15 


7.20. 


07055 0463 

Pocket Diary and black leather Wallet 

2040 


20j60 


070t>7 0457 

Pricket Diary and burgundy leather Wallet 

18.70 


1885 


07079 0469 

Desk Address Book, black leather 

15.00; 


15.70 


07080 0493 

Desk Address Book, burgundy bonded leather 

12.05 . 


-12J5 


07158 0S11 

Packet Address Book, black leather 

9J5 

850 

: 1 

. .9.45 

■ 555 . 


07092 0883 

•GOLD BLOCKING [aitiais Su™«* 

2.90 


2.90 

07109 0883 

(optional extra) Inifelsonly 

L45 


" L45^ ! 


VALUE 

£ p 


sub-Mi^iofyAn. ■ 

Add 15% VAT unless you are outside Great Britain and Northern Ireland. ■ 

Please note payment must accompany order: totai A^rWi-r 

InvokeswiH b* Issued only on orders over £100 from UK registered companies. I U IAL AMOUNT. : , . . 

Fast lo Diary Department Financial Times Business Information, PREEPOSX London EC4B 4DT. (No stamp needed in UK3..‘ 
Oversea* customers sfc^ld write to Dfcny Department, Minster House, Arthur Street; London XC4R9AX. 

I endcoe crossed chcque/PO for £ Remittances should be made payable to FT Business lnforinaHonlid.' ! 

Payment rruyalso be made by credit or charge card . ’ '* 

Tick choice; VISA Q AMEX Q ACCESS Q DINERS CLUB Q : ** ■■ ■ - — 

Expiry Date | | M . Cud Number 1 H li M I I I 1 I I I l~T \ I .. • . 

. I understand that if 1 am riot totally satisfied with my purehasefsl I may return ttthem within 28 days for a foil no -questions- asked -refund 
(Not applicable on goU blocked items.) 


Name (MriMrsfMiss<M&). 
UTLASErUNTI 

Company 

Position 

Address 


Postcode. 


-Telephone. 


Financial Times Business Information, Diary Department, Minster House, Arthur Street, London EC4R 9AX. 


The finaraaal Times Diary is also available at Ryman and oSier selected stores. FT Business InformatkmUct . . . 

Registered Office Bracken Hence. 10 Cannon Street London EC4P 4BY Reg, No. 980896. .-.'.i- 

Balk discotmls of npfo 15% are available. Please telephone (OX) 623 7409 for detafbi 
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Financial Times Monday September 30 1985 

BUSINESSMAN’S DIARY 
OK TRADE FAIRS AND EXHIBITIONS 

October 21-25 

British Footwear Fair (01-739 International Business Show 
2071) (until October 1) Olympia ■ (01-405 6283) NEC, Birmtagbam 


October 6-18 


October 22-24 


Promotional and Incentive Mfer- Pr ofl° ct «._Serrtces 

chandisi ng Exhibition — PT? rarror 


(0622 671081) 


Houses — BANKING (021-705 


Kensington Exhibition rj-*- 57 07 ) B arbican Centre 

Certre October 2WJoT«nber 3 
- . _ Internationa] Bike Show (01-385 

Conference and 1200) NEC, Birmingham 

Exhibition (01-861 6051) October 29 -Not ember 1 a 


Exnioiupn (Ui-SBl 8051) October 29-November 1 

• - Bright o n Home Interiors Exhibition — 

October 8-11 London (01-385) 1200) Olympia 

Repro Workshop 8S — the Lon- October 2831 
don Printing Show (01-647 1001) Cleaning and Maintenance Exhi- 
Olympia bition - - EUROPACLE AN (0923 
October 8-11 777000) Barbican Centre 


October 11-13 

National Franchise Exhibition 


muni cations Exhibition — IYAC 
(01-240 1871) 

Alexandra Pavilion. London 


SffSSP Nove^rr 

_ _ Cellular Communications Inter- 


lion Centre 

October 17-27 

MotorEair '85 (01-438 08751 

Eajis Court 

OVERSEAS TRADE FAIRS 

Current 

Internati onal Toy Exhi bition -and 
Fair — INTERPLAYE3CPD (021 
705 6707) (until October 6) 


national Conference and Exhibi- 
tion (01-868 4466) 

Wembley Conference Centre 


Hl-Spec Structures 

for 

Hi-Tech Industries 

ca ENDOW STRUCTURES LIMITED 
laxMCrendon. Aylesbury. Bucks. 
HPIBSBB 

Tat long Dendoci IQSM4J2B84B1 i 
Trim: 83243 J 


Pipeline and 
road work) for 
GflDiford 

6AI3JFOKO GROUP has won 
c unrracta worth £12m. Galliford 
and Sons heads the list with 


BUILDING CONTRACTS 

Lilley Group wins 
£45m orders 


LILLET, Glasgow, 


In the U.S. Lilley companies 


awarded contracts totalling £45m have won more than SSOm worth 
including a £7m order for a vit- of business including a 84.2m 
rifted products store at British contract awarded to John W. 
Nuclear Fuels’ Seliafield plant, Cowper Inc for exterior repairs, 
which will be carried out by including windows, terra coLta 
Eden Construction, of Carlisle, and brick replacement, to the 
The contracts cover construction New York Telephone Company's 
projects in Britain and the U-S. Buffalo headquarters. 

T Hi— p.L. mtTi.ntin., ■ „ . Harrison Western Corporation 

Lmey Construc t io n has won a has been awarded a S9.3m con- ■ 
£3 m c ontract from Airedale tract by Montana Bureau of 

f ° r i^r^ ffi Janp« OC c^ Reclamation for construction of 
Wembley. Henry Jones Con- three pumping plants, canal 

,aterals «n8 water lines in the 
West Oakes Distribution System 
m Gosport for the Property Ser- while Liu ey company. 

Agency, a contract worth jijewbmy, Alaska, will undertake 
* AjmL a S5m contract on the Point 

Melville, Dundas & Whitson MacKeczie substation for the 


September 28-Octeber 2 
International Ladies* Ready-to- 
wear Clothing Exhibition (Paris 
(1) 268.08.40) Paris 

October 16-19 


tion Market Exhibition — T7TDCOBI 
bition and (01-499 2317) - fawn 

»D (021 October 2JW1 
^ 6 i . XntfaaBttisnal Videotex Con- 
Budapest ference and Exhibition— YZDEG- ■ 
! TEX (01-868 4466) Amsterdam 


awards worth £4.48m for road has been awarded a £2J9m con- Cbugach Electric Association in 
works and contracts for water tract to upgrade the town centre Anchorage, Alasko. 
authoritieS- Largest individual at Cumbernauld new town near Newbery Alaska will also 


authorities. Largest individual 
contract ia for construction of 


at Cumbernauld new town near Newbery Alaska will also 
Glasgow, for Cumbernauld De- undertake a S16.6ra project in 
velopcment Corporation, and a joint venture with North Star , 


TEX (01-868 4466) Amsterdam 
dy-to- October 2^31 
Paris International Clothing Textiles 
Paris Trade Fair — INTEBSTOFF (01- 
734 0543) Frankfurt 


the Baiesdim By-pass, Leicester, velopment Corporation, and a joint venture with North Star , 
worth 12.08m. Galliford Pipeline £2.3m contract from Masten for Construction for installation of I 
Services has started an animal a six-storey office block in Glas- transmission facilities for the 
contract An- cement mortar re- row’s West Nile Street. New York Power Authority. 


International _ Industrial Elec- November 3-2 

Petrphbendcals. Chemical, and 


Trade Fair (01-977 4551) Vienna 
October 17-18 


Plastic Industries Fyh fly ti on 
and Conference — FETCHEM- 


*»« AUO “ ta ’ 

October 1 M 7 Hamburg International Fair of Hydraulics, 


October 1827 

me 1985 International 
Goods Trade Fair (C 


conditioning with the Anglian ■— ... 

Water Authority and reining 

contracts with Severn Trent -wr v rii. » •» w 

Kyle Stewart builds 
for British Telecom 

Kottler & Heron has been XEYUE* STEWART has won two awarded far modernisation of 
awarded forth of contracts contracts from British Telecom British Telecom’s office bu ilding , 

from specialised bridge water- together worth £U-5m. Largest Tenter Hanse, at Mocrfields. 


Pne um a tic s, Industrial Robots 
and Automation — ■' AUTOMAT 


Goads Trade Fair (Cleveland 
(216) 676 6000) Cleveland, OMe 

_ • November 22-16 


^aSriEf&MtaE ria.desig^ndccsnti^pxnject 
to cany tan a £40,000 sewer worth HL5ro for a twiwtorey, 


in » iinKmuimiunBrinm London. Work involves stzip- 

13 A. design-andHcosiUTuci project pjjjg the lOstffrey building and 


October 20-24 


Maritime Trade Fair — EURO- \ Bourne -Meadowgate- 


Intemational Vjdeocoznmunica- PORT (01-4372175) Amsterdam 

BUSINESS CONFERENCES 


October 1 


October 23-25 


I^ugman 'Semtaare; LiabOIly In- International Economic Rela- 
surance (01-242 41 11) tions: Opportunities for West 


^ons: Opportunities for West 
BarMean Centre, EC2 European companies in trade 
, _ with Czechoslovakia and Hun- 

for Secretaries: To gary (03 955 4854) Prague 


October 1 

Seminars for Secretaries'. To 
improve motivate and reward 
(01-736 0184) Cafe KoyaL W1 
October 2 

Energy Efficiency Office: Energy 
efficiency in the paper industry 
(01-211 4973) 

Strand Palace Hotel 

October 10 

Jams Morrell Associates: 
Business forecasts for the motor 
trades to 1990 Including prices 
and running costs (01-236 6950) 
Bowater Conference Centre, SW1 
October 10 

Metal Bulletin Conferences: EEC 
steel — back to a free market? 
(01-633 0525) Tan Hotel, W8 
October 14-15 


Earomoney Conferences: Export October 3031 


gary (03 955 4854) Prague 
October 24 

Institute of Directors: How to 
Increase your sales (01-839 3233) 
116, Pan Man, SWl 
October 2*25 

International Herald Tribune: 
Oil and money In the Ai t j fttHam 
(01-242 1242) 

Royal GariW Hotel, W8 
October 2941 

SUBTECH *85 “Designing for 
Intervention " (01-222 8658) 

Aberdeen Exhibition and 
Conference Centre 

October 30 

RIBA: Options in retirement 
housing (91-580 5533) 

66 Portland Place, W1 


Finance (01-286 3288) 

Grosraror House Hotel 
October 15 

Chatham House: Japan and the 
Pacific economy — can Europe 
find a role? (01930 2233) 


FT Conference: The third pro-! 
fessitmal personal computer con- 
ference (01-621 1355) 

Inter Continental Hotel, WI 
November 4-5 

International Conference far the 


LMdon University, WC1 protection of people, products I 


October 16-17 

FT Conference: Fou r t h retail 


broking conference— the econo- November 4-5 


property (0727 63213) 

Royal Garden Hotel, WS 


mies of financial'services ( 01-621 
1355) 

Inter Continental Hotel, Wl 
October 16-18 


FT Conference: The SDL Eureka 
and Industry (01-621 1355) 

Skinners’ Hall, EC4 j 
November 6 j 


Risk Research Group: Solvency CAST: Accounting, auditing and 


assessment (01-236 2175) 

Waldorf Hotel, WC2 
October 21-22 


FT Conference: Electronic finan- Oyez 


tax (61-242 6855) 

Post House, 
November 7 


clal services (01-621 1355) 

Hotel Inter-Continental, Wl 


advertising 


agency of the future (01-236 
4080) Cafe Royal, Wl 


Anyone wishing to attend any of the above event* is advised to 
telephone the organisers to ensure that there has been wo change 
fn the details published. 


VENTURE CAPITAL IN 1985 
— The International Outlook 
Geneva, Switzerland- 
November 12 & 13, 1985 

The Financial Times will hold a major two-day conference 
on venture capital which will be co-sponsored by Venture 
Economics Ltd. This meeting follows the highly successful 
FT Venture Capital conference held in Edinburgh in 1983. 

A distinguished panel of American and European venture 
capitalists, entrepreneurs rod indust rialists will examine 
the outlook for the venture capital Industry on both sides 
of the Atlantic. The conference will focus on corporate 
venturing and its relevance to European industrial strategy. 
Venture capital finance, corporate development, technology 
transfer and the role of the universities win also be dis- 
cussed. 

Mr Stanley Pratt, the Chairman of Venture Economics, and 
Mr Richard On i a ns. Chief Executive of Baring Brothers 
Hambrecbt A Qaist, will take the chair rod speakers will 
include: Mr Peter Brooke, Managing Partner of TA Asso- 
ciates: Mr Thomas Perkins, General Partner, Kleiner Per- 
kins Canfield & Byers; Mr Harry E. Fltagibbons, Managing 
Director, L F. Rothschild, Unterbers. Towttfa International; 
Mr Volker Dnlch. Chairman of the Board, Dolch Logic Instru- 
ments Inc; Dr Nick Segal, Senior Partner, Segal Quince 
Wicksteed, and Dr Gustave Strain, Executive VicePresi- 
dent for Research & Development, RhOn e-Poulenc SA. 

A joint presentation on the relationship between the large 
and small company will be given by Mr Elserinp Piol, 
Executive Vice-President . Strategy & Development. Ing. C. 
Olivetti Sc C, S-pJL. and Mr Ted Smite, President and 
Chief Executive Officer, FileNet Corporation. 

THE THIRD PROFESSIONAL 
PERSONAL COMPUTER 
CONFERENCE 

London — October 30 & 31, 1985 

Dr Robb Wilmot will give the opening address to the PTS 
Third Professional Personal Computer Conference. Other 
contributors to this high-level meeting will include Mr 
Benjamin Rosen from Compaq Gomputer Corporation. Mr 
A E Santelli of IBM Europe. Mr B. K. Foster of AP«coi 
Computers pic rod Mr Sam Wiegaad of Grid Systems 
Corporation. 

All enquiries should be addressed to: 

The financial Times 
Conference Organisation 
Minster House, Arthur Street 
London EC4R SAX 

Tel: 01-621 1355 ( 24 -hoar answering service) 

* Telex: 27347 FTCONF G 

Cables: FUMCONF LONDON 


to cany om a S40, 000 sewer wrath £6_5ro for a two-storey, replacing all services, renewing 
duplication scheme for Sooth 6,300 sq metre research facilities heating and ventilating systems. 
Kesteven District Council at building for British Telecom at Installing suspended ceilings and 
Bourne -Meadcrwgate. Wdnoott Martlesham Heath, Suffolk. Due computer floors, providing secoft- 
Galiiford has hero awarded a f or completion in 1997. the pew dary glazing and complete i 
batch of 11 contracts, the largest building will allow British Tele- redecomton. British Telecom , 
of which is for industrial exten- com to expand its research rod staff will remain in occupation 
stons for Jtidtand Meat Packers, laboratory areas cm tee site near of the 10,000 sq metre building 
at Crick 4 £2224554), Colab and Ipswich. A refurbishment con- during tee course of the 58-week 
J. S. ’ TMrtn & Co, in Coventry tract .worth £5m has been contract 

(£214.672 and £99500 respee- 

lively). APW Construction of 

MrJS Hospital job for Laing 

Cbdtenhasn Borowte Council 

and a building works for both JOHN LAING CONTHDCIION be completed in 143 weeks, rod 
local authorities rod the private has started work on a £&6m the hospital win be receiving its 
sector. building contract for the phase first patients at the end of 1988. 

, „ . ... IB development of Cheltenham In the London area the com- 



Hospital job for Laing 


local authorities rod the private 
sector. 


Galliford CUB, specialist in tee General 
bnQffing aspects of tee chemical tract aws 
Industry, has awards for 16 con- ReeioM - 


IB development of Cheltenham In the London area the com - 1 
General Hospital under a con- pany has won a number of con- 
tract awarded by the South West tracts worth a total of almost 


Authority. £3.4m. 


KHJSSfflF ToM ot the development; 

are largely in tee north east w hich Includes furnishings and 
and north west. - 


and north west SSSn^“ e^Sg fteS MEKJ riroed a buMtog contact 

worth £9^m with LOVELL CON- 1 
* _ STRDCnON (MIDLAND) for 

*^ e Priors Shopping i 

NOR WEST HOLST SCOTLAND Centre in Leamington Spa. Con- 

has won three contracts totalling ” stroction work wS! staitrarly in 

£2m. For the Scottish Postal October and the Centre will open 

Board st Springfield Quay. X ^S JSP“22;«Sto for *««*» ™ September 1987. 

Glasgow, construction fe under . SU ^!®L„ MEPC has agreed terms with J. 

way of a motor transport work- f erm Hep worth, trading at Next, for 

slum, administration control ne, v cmangine faaufaes for ^ of the largest store of 


slum, administration control cnangme xacxunes ior ^ of the largest store of 

centre rod a mailbag cleaning stan - 22,000 sq ft. The development 

T m tiding For British Rail's A feature is a series of multo a partnership scheme between 
electrification p rog ram me in Ayr- level pitched rod slate tiled Warwick District Council and 

shire, an existing bridge at roofs. The building will have MEPC, also includes two smaller 
Manse Brae. Saltcoats, is being & reinforced concrete frame, stores, Zb shop units, a public 

replaced. A commercial develop- dad with forti Crete Uockwork house, an open courtyard sur- 


ment in High Street, Falkirk, 
tor Pen gap Securities, involves 


and curtain walling. 


rounded by speciality kiosks. 


The building contract, which craft workshops, small self-con- 


refaxhJahment and renovation of also includes roads, car parks, talned offices rod a 500 space car 


a four-storey building. 


paths, and sceen walls, is due to park: 


| Cardb 
j 22 year old 
I Highland 
iSingleMalt 
Whisky 
from the 
House of 
Johnnie 
Walker. 


EXBRT 35 

The National Exhibition and Conference 
to Develop Profitable Exports 

The BaiWcan Exhibition Centre 
5-7 November 1985 

Supported by tto British Ownu Usda Board. SITPRO. TTw CBt. 
bnStuWOl Export. London Cbaobw ol Co mm t c# 

A major new Conference for directors and senior executives 
of British companies either currently exporting or 
considering a move into the export market. 

The EXPORT 85 Conference will provide companies with the 
opportunity to examine and discuss ways of: 

• improving export m a rk e t i ng 

• Selecting and exploiting new markets 
•Improving export sales 

• Improving efficiency and maximising profits 

• Obtaining payment 

The EXPORT 85 Exhibition will be held alongside this 
Conference bringing together over too companies altering a 
wide range of export services. 

Please send me further details on the EXPORT 85 
Q Conference Q Exhibition 

Name _ 

Title 

Company 

Address 


Business Description 

• Please return this co u pon to: 

Queensdale Exhibitions Ltd, Blenheim House, 
137 Blenheim Crescent, London W11 2EO 


Dfls 25.000,000.- 
bearer notes 1979 due 
1983/198$ of 

FRIESCH-GRONINGSCHE 
HYPOTHEEKBANK N.V. 

As provided in the Terms and 
Conditions of the above 
mentioned Notes Redemption 
Group no. 3 amounting to Dfls 
6,250.000. - has been drawn 
for redemption on September 
23. 1985 rod consequently the 
Note bearing consecutive 
number 3 and all Notes bearing 
a consecutive number which is 4 
or a multiple of 4 higher than 3 
are payable on November 1. 
1985 at Bank Mees & Hope NV 
(Central Paying Agent) in 
Amsterdam, Algemenc Bank 
Nederland (Schweiz) in Zurich 
and Banque Ginerak- du 
Luxembourg S.A. in 
Luxembourg. 

September 30, 1985 


Tyndall Bank 

(hie of Man) Ltd 
Kaaalngtfia Road. Dooglu 
lata of Man - Tat 0G24 232D1 
Interest Rates 

sterling Money Account 1 1X10% 
Dollar Money Account 7.00?£ 


NORGE5 KOMMUNALBANK 

U-S-SflO.om.OO0 ■!]% BONDS 
1376 (00-91) 

NOTICE IS HERESY GIVEN that 
ounuant to in* terms and conditions 
tlw rMemntloii instalment of 

U-S.SS.OOO.DOO u ot 16 -December 
1 985 will be withdrawn tram the 
Sinking Fund. Therefore, a drawing 
bv lot of bonds will not be eaecied 
this rear. 

The ootctand.no amoont alter re. 
demotion aa o* 16 OaceMbor IMS 
win «t il3S30.000.000. 

ROROn KOMMUNALBANK 
Oslo. October IMS. - 


Special Subscription 
Hand Delivery 
Service of the 

FINANCIAL 

TIMES 

GENT 

For details of how 
you can obtain your 
subscription copy of 
the financial Times, 
personally hand- 
delivered to your 
door in the following 
area. Gent-9000 
contact: 

Philippe de Norman, 
Finan trial Times 
(Benelux) Ltd. 
Hertogstraat 39 
B-1000 Brussels 
Belgium 

Del: (OS) 5132816 
Telex: 64219 


Contracts and Tenders 


REPUBLIC OF MALI 

DUNKING WATER SUPPLY FOR THE CITY OF BAMAKO 
INTERNATIONAL CALL FOR TENDER 

In order to extend the drinking water supply of the City of 
Bamako, the Sociexe Energie du Mall (EDM) is issuing an inter- 
national call for tender for the following two separate lots: _ 

Lot A — Supply and installation of pipes and accessories 

Cast iron pipes : 7700 m dn 300 am. 4950 m -dn 250 mm 
and 3350 m on 200 mm 

PVC pipes : 5850 m dn ISO inm. 7350 m dn T10 mm and 
26 600 m dn 90 mm 

Connection equipment, including meters for 3000 domestic 
connections 

Lot B — Renovation of production units 

Increase of raw water and treated water pumping capacity 
MV 1000 KVA station and miscellaneous electrical work 
Supplies and assistance for reconditioning of existing 
treatment plant 

The works will be financed by the World Bank (IDA) and by the 
Organization of Petroleum Exporting Countries (Opec). 

The tender files may be obtained from 27 September 1985 onwards 
on application to either of the addresses given below. 

The files can be collected from the same addresses on payment by 
bank cheque of 2500 french francs per lot, or can be sent express 
on payment of die above sum together with postal costs. 

Sealed bids must arrive at the first address in Mali given below no 
later chan 8 a.m. (local time) on 27 November 1985, and must 
either be sent by registered letter with notice of delivery, or be 
deposited in exchange for a receipt. 

The sealed bids will be opened on 27 November 1985 at 10 a.m. 
(local rime). 

M. Le Directeur General Safege 

Energle du Mali 76 Rue des Suisse* 

Square Lumumba— JUP 69 BP 727 

Bamako (Republic of Mali) 92007 Nanterre Cede* (France) 

TeL- 22JRL30/22J040/22JKL61 Tel: (I) 2MJ2S5 

Telex: 587 ENERMAU BAMAKO Telex: 6126T1 F SAGETOL 


TENDER NOTICE No. MF/RTO/309 

SUPPLY, DELIVERY AND INSTALLATION OF 
8 AUTOMATIC TELEPHONE EXCHANGES 
The Government of the Republic of Zambia is negotiating for 
a loan from the African Development Bank (ADB) to finance 
part of the expansion programme of die rehabilitation and 
development of the telecommunication network. The project 
includes the procurement, through international public bidding 
among bank member countries for the supply, delivery, installation 
and commissioning of the following automatic telephone exchanges: 

1 LUSAKA MAIN 5 M A KEN I (LUSAKA) 

2 EMMASDALE (LUSAKA) 6 MONGU 

J ROMA (LUSAKA) 7 SOLWEZ! 

4 CHI NIKA (LUSAKA) 8 MAN5A 

Bid documents may be obtained from the Acting Secretary. Central 
Supply and Tender Board, P.O. Box 31009, Lusaka, on payment 
of a non- refund able fee of K.300A0 cash or a bank certified cheque. 
Tenders most be submitted in accordance with tbe general Instruc- 
tions contained in the tender documents. 

A telegraphic or telex offer may be submitted, provided that it 
is confirmed by a valid formal tender, differing in no material 
respect from the telegraphic or telex offer. 

The telegraphic address is Centenboard. and the telex number 
ZA 43250 CENTEN. 

The fast date for receipt of bids is 15th November. 1985 ax 14.00 
hours Zambian local time. Bids will be opened in public on the 
same date at 14.15 hours local time at the same Central Supply 
and Tender Board Office, Kulima Tower, Lusaka. Zambia. 


CONTRACTS AND TENDERS ADVERTISING 
APPEARS EVERY MONDAY 
The rate is £35.50 per single column centimetre plus VAT 


ASEAN 

SECURITY 

PAPER 

MHL&S 


INVITATION TO TENDER 


f-otowing foal 7Wi meeting of the ASEAN Economic KSnisters in Kuala 
Lumpur, Malaysia, on the 7th to 9th Feixuaiy 1985, ASEAN Security 
Paper Mills has been authorised to produce a range o* currency and 
high security papers to meet foe demands of foe ASEAN countries. 

Applications are invited for tenders for foe turnkey’ supply of 
papermaking plant, excluding buildings, civil works and provision of site 
services, sized to produce mould and fourdrfoier made papers with foe 
necessary paper finishing and inspection plant to suit the present and 
future consumption of currency and security papers tor foe ASEAN 
countries. Start up is targeted for the Writ quarter of ^ B87. 

The product range to indude foe following paper grades: banknotes, 
passports, cheques, stamps, lottery tickets, bonds, travetor’s cheques, 
Jegri and vehicle documents, licence and registration documents, eta 

Preference will be given to bidders offering foe latest high technology 
paper making machinery & systems, which win probably include paper 
machines, lully computerised to monitor and/or control drying, opacity, 
caliper, dimensional stability, surface finish and equipped with forming 
devices for security and currency paper production. The machines win 
probably comprise a tourdrinier section with controlled drainage 
elements, sophisticated watermarked dandy ron, a controlled drainage 
motto former with auto security thread system, dosed draw press 
section with controlled camber press rods, constrained and non 
contacting air fofl drying, size presses, dry end finishing, data highway 

operator control system and the latest auto feed devices. 

Off machine finishing system, tailored to suit foe requirements of the 
range of security and currency papers, including controlled tension 
winders, precision sheetos and a banknote sheeting Une Judy equipped 
with laser seaming and other security devices. 

Invitations are only open to companies having experience in the fetd ot 
currency and high security papers and applicants must be able to 
demonstrate foeir capacities in this field and must specify foe services 
they can offer to support the plant, including start up, commtssiofvng, 
training, eta 

interested companies must confirm their intention to fonder in writing 
before 7fo October 1985, accompanied by a tender deposit of Sterling 
£5X>00 in foe form of a Cashier's Order, Bank Draft or Bank Guarantee 
which shafl be returned if the tender is unsuccessful 

Each tender must include a folly detailed, comprehensive offer with fuB 
technical drawings and specifications together with commercial 
conditions. Agents and local representatives wiB not be entertained. 

ASEAN Security Paper Mflfe does not bind itself to accept the lowest or 
ary tender nor wifi it be responsible tor any costs incurred by tenderers. 

Tenders must be admitted in writing before 30th November 1885 to: 

WS. C.K. Leong & Co 
Advocates & Solicitors 
35 JaJan Clarke 
Ipoh, Perak 
Malaysia 


Housing 

Executive 


Company Notices 


This advertisement is issued in compliance uritb ihe 
requirements of the Council of The Stock Exchange in London. 


bank leumi (uk) pic 

( incorporated icath limited liability in England J 

ILS.$1 0,000,000 

Undated Primary Capital Floating; Rate Notes 
Issue Price: 100 per cent. 

Bank Leumi 1 e-Israel (Switzerland) 

Application has been made to the Council of The 
Stock Exchange in London for the Notes to be 
admitted to the Official List. 

Listing particulars relating to the Notes are available 
in the statistical services of Extel Statistical Services 
limited, and copies may be obtained during usual 
business hours up to and including 2nd October, 
1985 from the Company Announcements Office of 
The Stock Exchange in London and up to and 
including 14th October, 1985 from: — 

Cazenove & Co., 

12 Tokenhouse Yard, 

London EC2R TAN. 

Bank Leumi (UK) pip, 

4/7 Woodstock Street, 

London W1A 2AR 

30th September, 1985 


FIDELITY EACmC FUND S.A. 

Incorporated Under the Laws ofRmama 
DIVIDEND NOTICE 

A dividend of OSS LI 3 per shan* will In* paid «m nr after September 13, 
1985 u» shareholders of record no Aupuri 30, 1985 agamxi mnender 


of coupon No- IS. 


Bv order of the Board of Directors 


Tertdflrc are limited for the supply, deli vary and inatsllsiHm o> a 
CDmptncrisbd System lor Response Maintenance. 

Tender Forms. Specification, etc., may be obtained from Office Servim. 
4 th Floor, Tne Housi ng i C entre. 2 Adelaide Si re nr. Ballast BT2 BPS. wl. 
no. 0232 240588 — Ext 2332 and com pd Died Tenders sealed In the envelope 
provided mu at be returned lo this address not later than 3.00 pm on 
Tuesday 29 October 1985. 

Contractors within ihe scope of ihe Fair Employment (Northern Ireland) 
Act 1976 should nolo that Tenders will only be considered Irani those 
lirms which have signed the Fair Employment Agency's Declaration of 
Pnncipld of Intonl. 

The Execvtrvo ,s nor bound to accept the lowest or any Tender. 

W. V. B LEASE 
Chief Executive 


IhyinpApmt: 

KrnMhmkS^lAxreiliparpRUK 
43. Bonlprard Knyal 
Luxembourg 


REPUBLIC OF ITALY 

ECU 300.000.000 FLOATING BATE 
NOTES DUE 1992 

In accordance with the terms 
and conditions af the Notes, non to 
is hereby given that lor the 3 
months period trem September 30. 
1985 to December 30, 1985 tbe 
Nouh will carry an interest ol 
8*S*-. per annum. 

Th* relevant interest payment dale 
will be Dream her 30. 1965 and the 
coupon amount per ECU 10.000 will 
be ECU 319 90 and p or ECU 100,000 
will be 2,196 01 

BANQUE GENEflALE DU 
„ LUXEMBOURG 
Sot lei a Anonyme 
Agent Ban* 


Fidelity 


IRELAND 

NOTICE OF PREPAYMENT 
U.S.-S75 .000.000 lCv". BONDS 
DUE N OVEMBER 1. 1980 

In accordance with paragraph “ Re- 
demption Of the unrn and conditions 
ot the Bonds, notice is nerepw given 
that Ireland win prepay at 10i°„ on 
November I. 1*85 the total amount 
remaining outstanding o> the above- 
mentioned Bonds. 

^ Payment ol interest due on Navem. 
ber 1. 1985 and reimbursement of 
principal vrill be made in accordance 
with the terms and Conditions Ol the 
BOnn, 

Interest will cease to accrue on 
Bonds as tram November 1. 19B5. 

The Fiscal Agent 
KREDIETBANK 
S.A. LunembourgeDise 
Luxembourg. September 3D. 1BB5 


V- 
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THE ARTS 


Architecture 

Colin Amery 


The $ 60 m question mark 


Ao important representative 
of the new architecture is now 
complete and operational in 
downtown Louisville, Kentucky. 
The architect is Michael Graves 
and the Client the health care 
and hospital group, the Humana 
Corporation. It is a significant 
chord in the cacophony of archi- 
tectural debate that accom- 
panies the end of the era of the 
glass box. Like all polemical 
statements the Humana Build- 
ing is likely to arouse both ire 
and praise. I would like to he 
able to sing its praises whole- 
heartedly. J would like to be 
able to say this is the answer — 
a bold and brave and complete 
aesthetic statement that unites 
form, function and decoration. 
But Graves has only partly suc- 
ceeded. 

Critical opinion apart the 
story of the Humana Building is 
important. Xt represents a bold 
effort of patronage by a com- 
pany renowned for its commer- 
cial expertise in the American 
health business. Mr David Jones, 
the chairman, and Mr Wendell 
Cherry, the president, initiated 
a competition back iu 1982 for 
“a piece of architecture of 
national significance." They 
decided to proceed by a series 
of interviews and invitations, 
finally limiting themselves to a 
shortlist of five architects. The 
five selected firms were Cesar 
Pelli and Associates. Ulrich 
Franzea/K. Krueger and Asso- 
ciates, Murphy/Jahn. Foster 
Associates (the only British 
one) and the winner, Michael 
Graves. 

This is a bold and commend- 
able way for a commercial com- 
pany to pursue. It takes a long 
time and it costs money. There 
is a serious risk involved be- 
cause the commitment to build 
the winning scheme means that 
the relationship between the 
client and the selected architect 
has to go beyond the design. 
The programme for the Louis- 
ville competition was short and 
lucid with considerable em- 
phasis on the need to “ encour- 
age innovation and quality 
architectural design in Louis- 
ville." 

The new tower of offices is on 
the east bank of the Ohio River. 
From the top of the 417 ft 
tower these is a spectacular 
view of the falls that mark the 
birthplace of this flourishing 



Hie Louisville headquarters of Humana: answer to 
the glass box? 


Kentucky city. The immediate 
context of the building points 
up the irony of its own cubist- 
classical language. Its neigh- 
bours are all slabs or boxes— 
one of them by Mies van der 
Rohe, a stained and bleeding 
example of the unwise use of 
rusting steel. 

The context establishes the 
argument. Graves has set out, 
with a budget of S60m to prove 
that it is possible to enrich the 
form of the tower, to reintro- 
duce colour, decoration and fine 
materials. He both succeeds and 
fails. The street line of the 


base projecting forward from 
the tower with its giant cornice 
and elaborate swirl of colon- 
nade and fountains is a success. 
The middle of the building, the 
largest part is a rigid arrange- 
ment of floors and windows 
that is insufficiently articulated 
or varied to be of the least in- 
terest. The top of the tower is 
a Mayan sloping, buttressed 
temple— elegant but like so 
much of Graves’s work, heavy 
in detail. 

Graves wants to enrich the 
language of architecture and 
ornament; he is bursting with 


ideas, but too many of them 
have gathered here in one 
place. The interiors are some- 
thing of a revelation. You push 
open the heavy bronze doors 
and feel as though you have 
stepped back in time. Gleam- 
ing floors of marble arc 
arranged in patterns of white, 
green, beige and pink— some 
45,000 sq ft was shipped from 
Italy and France. On the main 
axis of the lobby is a marble 
rotunda encircling a sky-blue 
dome. Lifts are lined with 
birds eye maple; ancient Roman 
sculptures stand sentinel . 1 

The richness in colour and 
furnishings continues on the 
boardroom floors and is comple- 
mented by modem works of art 
and Secessionist furniture. The 
influence of Joseph Hoffmann is 
strong, and in the treatment of 
the terraces shades of Scblnkel 
and Potsdam are evident. 

The Humana Building reveals 
Graves as a skilled exponent of 
a new but unsatisfactory 
language. He is a master of a 
certain style and be practises it 
with all the fervour of Madison 
Avenue. Where is the noble 
simplicity and calm grandeur? 

1 have always thought that 
Michael Graves is an important 
phenomenon in the transition 
from the austere orthodoxies of 
modernism. He clearly feels that 
it is crucial, at this stage, to 
overstate the case. Humana is 
indigestible and. on the exterior, 
somewhat lumpish and ugly. The 
designs that Graves has pre- 
pared for the Whitney Museum’s 
expansion In New York look as 
though he has reached a calmer 
resolution. Louisville demon- 
strates that the debate con- 
tinues, that the arguments have 
not been settled and that the 
artist’s palette is still an 
uncertain one. 

Graves should not be dis- 
couraged because he is develop- 
ing a new language. At the 
moment it is too rich and at 
sea in the area of taste. He is 
right to wave the flag of change, 
but the Humana shows that he 
is likely to be seen as more of 
a stylist than an innovator. The 
Louisville skyline remains the 
best place to witness, writ large, 
the architectural struggle of our 
time. It raises the questions but 
parries the answers with 
unresolved flourishes. 


Intelligent Life/Plymouth, New York 

Frank Lipsfus 


Lily Tomlin's solo show at the 
Plymouth. The Scorch for Signs 
of Intelligent Life in the 
Universe introduces a new 
repertory of articulate, eccen- 
tric characters for one of 
America’s favourite comedi- 
ennes. Roaming across a dark 
stage with a couple of chairs, 
a stool and a three-step stair, 
she has cut back on props and 
moved hpr characters from odd- 
ball loners to couples with the 
anxieties and preoccupations of 
the 19S0s. 

Miss Tomlin is herself only 
at the beginning of the show, 
when she makes a Japanese 
bow and launches info a brief 
monologue about the Things that 
worry her, like the absence of 
metaphysical fitness pro- 
grammes. From There, she 
makes a quick change into an 
old friend. Trudy the bag lady, 
who tells how much her life 
has improved since she had 
shock therapy: through it, she 
met a congenial band of extra- 
terrestrials looking for intelli- 
gent life on carih. 

The search beams in and out 
of Trudy’s consciousness, with 
lightning flashes to mark the 
rapid changes from the likes 
of middle-aged uvpcr middle- 
class Kate in a New York 
beauty parlour to teenage 
Angus wearing coveralls and 
chains. For the most part the 


characters do not have the 
loudmouth put-down quality of 
Ernestine, the telephonist, who 
disappointingly does not make 
an appearance. Compared to 
Miss Tomlin’s pre’Jous Broad- 
way show. Appearing Nitely (a 
Tony-award winner in 1977), 
this crew, shorn of costume and 
set changes, seem more serious 
and grouse about contemporary 
America rather than other 
people. 

A change has come over Miss 
Tomlin and her long-time 
collaborator, writer and direc- 
tor of the show Jane Wagner. 
The scenes pack a punch with 
perceptions and characterisa- 


tions that go beyond laughs, 
though there are plenty of 
laughs too. Miss Tomlin exhibits 
remarkable verbal and physical 
gymnastics for the 10 different 
characters she depicts in the 
first act but they tend to be 
more weird than appealing and 
do not establish personalities 
beyond Miss Tomlin’s concerns. 

The second act is dominated 
by Lynn’s long reminiscence 
occasioned by a California yard 
sale. Looking through memen- 
toes. like an autographed copy 
of the first issue of Ms maga- 
zine, Lynn provides a personal- 
ised history of the women’s 
movement and women’s Jires as 


she goes through everything 
from lesbianism to motherhood, 
with kooky, profound and funny 
experiences along the way. 

The diverse characters meet 
up at the end in front of 
Carnegie Hall to round out the 
evening before the extra- 
terrestrials take off for other 
parts of the universe. The one 
disappointment is that Miss 
Tomlin is never herself again. 
The characters expose their 
most intimate hopes and dis- 
appointment, but Lily Tomlin 
remains a vehicle for her crea- 
tions who make us want to know 
more about her than about 
them. 


Arts news in brief 


The 1935 Huddersfield Con- 
temporary Music Festival, which 
runs from November 19-27, will 
celebrate the 60th birthday of 
Luciano Berio. Among the 12 
of his works to be performed 
are three British premieres, 
and the first British perform- 
ance since its premiere in 1977 
of Coro. The composer will 
conduct some of his works. 

In all. the festival is present- 
ing 36 premieres iu 13 concerts, 
with a strong Italian theme. 
British music is also well repre- 
sented, with works of composers 


Michael Finnissy. Jonathan 
Harvey and Bernard Rands in 
particular, all of whom will be 
participating. 

There will also be an exhibi- 
tion. with performance, of 
sound sculpture, a specially 
commissioned late-night, music- 
theatre show from TNT, and a 
competition for young com- 
posers. 

* 

The London Festival Ballet 
is to launch a new company of 
10-15 dancers, drawn from and 
interchangeable with the main 


company, to tour small venues 
dancing to piano or small 
orrbestras, and to present newly 
commissioned works. 

“ LFB2 " will make its debut 
in Hexham on November 5, 
moving on to Billingbam, with 
performances of Christopher 
Bruce’s Land, B^jart’s Song of 
a Wayfarer, and Schaufuss’s 
version of Bournonville's Dances 
from Napoli. 

The company will make its 
first Loudon appearance at 
Sadler’s Wells for one week 
from November 25, 


Lulu/Grand Theatre, Geneva 


Ronald Crichton 


It was in Switzerland, at 
Zurich in 1937. that the incom- 
plete torso of Berg’s opera Ltd* 
was first shown to the public. 
Now Geneva has marked tne 
Berg centenary with a produc- 
tion of the complete three-act 
version as completed by Cerna. 
Jeffrey Tate is the masterly 
conductor; the Swiss film direc- 
tor Daniel Schmid produces. 
He and his Austrian designer 
Erich Wonder have set the rise 
and fall of Berg and Wadekmd s 
earth-spirit woman in a dream 
(or nightmare) Fritz Lang land- 
scape of vertiginous downward 
views of skyscrapers, glimpses 
of wharves with junks and up- 
ward glances through murky, 

troubled water. 

All this oo backcloths un- 
winding like endless scrolls, 
underlining the rise and fall of 
Lulu with elaborate symbolism, 
moving so much (even during 
the interludes, when black- 
clothed stage-hands in silhou- 
ette silently officiate) that one 
tends to stop watching to listen 
closely to the music (unfortu- 
nately the treatment of the 
interludes, with one important 
exception noted later, encour- 
ages not attention but whisper- 
ing in the stalls). 

The designer's starting-point, 
he claims, was the continuous- 
motion. jump-on, jump-off 
“paternoster" lifts of Vienna, 
but his acting space looks more 
like the top of an electric 
elevator in a skyscraper with 
the works showing. With Man- 
hattan. Shanghai or wherever 
(but certainly not Berlin or 
Paris) moving up and dow n in 
the background the claustro- 
phobic effect of Wedekind’s 
scenes (all interiors) is 
weakened, though Frida Par- 
meggiani’s predatory women’s 
clothes, inspired by Otto Dix 
paintings, with their wide, low 
bandeaux, bead necklaces like 
breastplates and soaring 
feather headdresses, are 
undoubtedly indoor wear. 

More serious is the difficulty 
of relating this view of the text 
(carried out with the high 


finish one expects in Geneva) 
with this reading of the music. 
Ur Tate and the Suisse 
Romande Orchestra play Berg’s 
score with an infinite range of 
colour and sensibility stretching 
from an attack as sharp as a 
Swiss penknife to nearly (but 
never quite) inaudible murmurs 
of an exquisite delicacy, some- 
thing long and ardently desired 
In Lulu but. by my ears at least, 
only fleetingly heard, until now. 

The rewards are great both 
for ear and understanding. 
Never, surely, can so many of 
the words and tortuous vocal 
lines of Lulu have come 
through so clearly. Unfortun- 


ately, perhaps inevitably, 
not by any means all the sing- 
ing of a thorongbly 'well- 
prepared cast matched the 
quality of instrumental sound. 
Listening the other day to 
records of Selma Kurz 
stroking Meyerbeer arias. I 
wondered sadly why Lulu 
couldn’t sound like that One 
need not be mad about Viennese 
charm to perceive that the 
Viennese strain in Berg is sel- 
dom evident in the way Lulu 
is sung and played- A shot or 
two might soften the notorious 
asperities, which don’t neces- 
sarily reflect the bitterness of 
Wedekind’s two plays. 



Patricia Wise and Franz Ferdinand Nentwig 


The American soprano Pat- 
ricia Wise, the Lulu at Geneva, 
has been heard, -at Covent 
Garden and Glyndebourne. Her 
good looks, even features and 
large, dark, silent-film eyes (as 
the unusually successful short 
film for the central interlude 
showed, she is photogenic) are 
an asset Though the -colour of. 
the voice was as monochrome as 
her off-white costumes. Miss 
strained less than any Lulu I 
can remember. Until the 
theatre scene began to take the 
usual toll one felt she might 
sail through the opera un- 
scathed. 

She did not quite do that. 
The diabolical casino scene 
tased her in its turn in spite 
of the conductor’s deftness 
and the producer’s sensible 
-way of keeping the principals 
down front. In the earlier 
stages Wise had been 

mannered, jerkily artificial. 
After the climax she was 
serious, more natural. The 
confessional Song was power- 
ful, the end moving. Franz 
Ferdinand Nentwig is not the 
first baritone to make a sharper 
effect with Jack the Ripper 
than with the longer role of 
Dr Schbn, in which be was 
reliable but low-keyed (why do 
producers make Schftn look so 
scruffy?). 

The Schigolch of Carlos 
Feller and Athlete of Bodo 
Sch wan beck were both so posi- 
tive as to save the essential but 
vulnerable element of black 
farce from disappearing alto- 
gether from this open-to-the- 
winds setting. This Schigolch, 
instead of being a picturesque 
old scab on the margin, seemed 
to be pulling the strings. The 
painter of Richard Grtager had 
the same cutting edge. Ronald 
Hamilton's Aiwa, intense and 
committed, was thickly sung, 
Possibly because her voice has 
hardened, Yvonne Minton’s 
adoring Countess Geschwitz 
goes deeper than her Paris 
Opera portrait. Miss Mintoir 
looks even more distinguished 
than before. 


Who Plays Wins/Vaudeville 

Antony Thorncroft 


For the next few weeks Peter 
Skellern and Richard Stilgoe 
are reviving sophisticated revue 
in London: two men, one piano, 
and some pointed songs about 
British foibles. But before you 
reach for the clicfaCd parallel of 
Flanders and Swann, this drole 
duo spike your own review with 
their parody, “Blood, blood” 
about hemophiliacs and AIDs: 
this is punchy stuff. 

Not the set of plastic palm 
trees, nor the props of black ties 
and dinner jackets, but the 
mutually penned repertoire is 
extremely barbed, especially the 
contributions of Stilgoe who 
acts like an ascerbic but witty 
imp where Skellern retains 
some languid reserve. Quantity' 
surveyors who sing and sing and 
sing folksong choruses get it 
early on. followed by ecologists, 
James Galway, and the Sinclair 
C5. But there is no escape for 
President Mitterrand and 
exploding boats in a modernisa- 
tion of “La Mer” while the 
severest debunking is reserved 
for school dinner ladies. 

There is little political com- 
ment but when its surfaces it 
scores quickly to left and to 
right: there is a poignant num- 
ber. * By God We’re Good Now ” 
in which a Rhondda choir 
against a black cloth of pits 
bemoans the fact that it has 
plenty of time to perfect its 
harmony. To redress the 
balance. “Mr James” makes 
effective play with the nonsense 
of ethnic studies in schools and 
a consequential all-while steel 
band. 

After the intervan it is time 
for individual party turns, with 
Skellern managing one of his 
plaintive love songs amid the 


Irving Berlin revivals, and 
Stilgoe showing off rotten by 
getting the audience to shout 
out silly words and then writing 
a song around, them. To further 
emphasise how easy song- 
writing is he. persuades the 
front row to provide the tune. 

There Is nothing to tax the 
brain or stretch the imagina- 
tion in this amiable diversion 
but if you want to hear about 
the Australian lady cricketer 
with the mighty bouncers 
known as Lilian Thompson, or 
wonder what an English group 
singing in Swedish in the Euro- 
vision Song Contest sounds like, 
here is your chance. It is all 
rather cosy although in “Two 
pals in harmony ” the pair sing 
about staying “ together till 
death— like Mozart and Salieri." 
Fortunately there seems little 
jealousy here: just some easy 
pleasing of each other and the 
audience. 


Anthony Hopkins to 
play Lear and Antony 

Anthony Hopkins is to play 
two Shakespeare roles for the 
National- Theatre after finishing 
his ran as Lambert le Roux 
in David Hare and Howard 
Brenton's play Pracda (cur- 
rently in the Olivier): King 
Lear, and Antony in Antony and 
Cleopatra. 

Judi Dench will be his 
Cleopatra, which will be 
directed by Peter Hall; David 
Hare will direct King Lear. 
Both productions open in the 
Olivier Theatre, Lear in Decem- 
ber 1986 and Antony and 
Cleopatra in April '87. 





A masterpiece of Swiss watchmaking 

'3gs'. : 


HOROLOGISTS 

‘ ffi Siw Send Sew Miff* London W) 
0145353TB 


BASE LENDING RATES 


AJ3.N. Bank 11)% 

Allied Dunbar & Co~.. llj% 

Allied Irish Bank 11*% 

American Express Bk. 11*% 

Henry Ansbacher 11*% 

Amro Bank 11*% 

Associates Cap. Corp.... 12 % 

Banco de Bilbao 11*% 

Bank Hapoalim 11*% 

BCCI 11*% 

Bank of Ireland ......... II* % 

Bank of Cyprus 11)% 

Bank of India 11*% 

Bank of Scotland ...... nj% 

Banque Beige Ltd. ... 11*% 

Barclays Bank 11*% 

Beneficial Trust Ltd.... 12*% 
Brit. Bank of Mid. East ii*% 

■ Brown Shipley 11*% 

CL Bank Nederland ... 21*% 
Canada Permanent ... 11*% 

Cayzer Ltd 11*% 

Cedar Holdings 12 % 

■ Charterhouse Japbet... 11J% 
Choulartons** 

Citibank NA 11 *% 

Citibank Savings ’112*% 

City Merchants Bank... 11*% 

Clydesdale Bank 11 *% 

C. E. Coates & Co. Ltd. 12 % 
Comm. Bk. N. East ... 11*% 
Consolidated Credits... 11*% 
Continental Trust Ltd. 11*% 

Co-operative Bank 11»% 

The Cyprus Popular Bk. n*% 

Duncan Lawrie 11*% 

E. T. Trust 12 % 

Exeter Trust Ltd. 12 % 

Financial & Geo. Sec. 11*% 
First Nat. Fin. Corp—. 13 % 
First Nat. Sec. Ltd. ... 13 % 

■ Robert Fleming & Co. 11*% 

Robert Fraser & Ptns. 12*% 
Griadlays Bank $ii*% 

■ Guinness Mahon 21*% 


■ Hambros Bank 11*% 

Heritable & Gen. Trust 11*% 

■ Hill Samuel SU*% 

C. Hoare & Co. 11}% 

Hongkong & Shanghai 11* % 
Johnson Mat they Bkrs. 11 1% 
Knausley & Co. Ltd. ... 12 % 

Lloyds Bank 11* % 

Edward Hanson & Co. 12*% 
Meghraj & Sons Ltd.... 11*% 
Midland Bank 11*% 

■ Morgan Grenfell 11*% 

Mount Credit Corp. Ltd. 11*% 
National Bk. of Kuwait 11* % 

National Giro Bank ... 11 i% 
National Westminster 11*% 
Northern Bank Ltd. ... ji*% 
Norwich Gen. Trust ... li*% 

People’s Trust 12*% 

PK Finans Inti. (UK) 12 % 
Provincial Trust Ltd.... 12*% 
R. Raphael & Sons ... li*% 
Roxburghe Guarantee 12 % 
Royal Bank of Scotland ll*% 
Royal Trust Co. Canada 111% 

■ J.Henry Schroder Wagg lij% 
Standard Chartered. ...1111*% 

TCB ll*% 

Trustee Savings Bank 11*% 
United Bank of Kuwait nj% 
United Mizrahi Bank... 11*% 
Westpac Banking Corp. 111% 
Whites way Laldlaw ... 12 % 

Williams & Glyn’s. 11*% 

Yorkshire Bank 11}% 

■ Members of the Accepting Houses 
Com rains*. 

* 7-djy deposits 8.00*4. 1-month 
8 50 V Top TieN— £2.500+ at 3 
months notice 11.2S*n>. At call 
when HO. 000+ remains denosircd. 

t Call dopasiu £1,000 end over 
Sari gross. 

Q 21-day deposits over £1X500 
SJ5*n. 

1 Mortgage base rate. 

“• See Provincial Trust Ltd. 

S Demand deposits 9-00%. 


Arts Guide Sept 27— Oct 3 


Music 


PARIS 

Orchestra National de France conduct- 
ed by Sigiswald Kuiiken: Giuck -Or- 
pheus and Eurydice (Thur). Theatre 
des Champs QysAes (7234777). 

LONDON 

V.iwHvh numihw Owi ln al i a rrmrimVail 

by Paul McR ae with Stoika Milano- 
va, violin. Mozart, Respighi and 
Stravinsky. Barbican HaQ (Tue). 
(8388891). 

VIENNA 

Stefan Adwnase, Piano. Chopin. Mn- 
skverein (Moo). 

Youth Chamber Music: B a ch . Musik- 
verein Brahms-SaaL (Mon). 

NETHBILANDS 

Amsterdam, Goncertgebouw. Rectal 
Hall: Moll Lee, piano. Debussy 
(Mon). (718345). 

Utrecht, Muziekcentrum Vredenburg. 
Guitar recital by Sergio and Odair 


Assad. Bro uw er , Sor, Rameau, tta- 
zolla (Toe). Anthony and Joseph 
Paratore, two pianos. Berg, Ravel, 
Barber, SchBnberg (Thur). (314544) 

NEW YORK 

New York Philharmonic (Avery Fisher 
Hall): Zubin Mehta ronrhirting, Ni- 
kita Magalaff pianist: Schnittke, 
Rachmaninov, Stravinsky, Tchai- 
kovsky (Tue); Zubin Mehta conduct- 
ing, Hermann Prey baritone. Schu- 
mann. Schubert (ihur). 

Center (8742424) 

CHICAGO 

Chica g o Symphony (Orchestra Hall): 
Sr Georg Solti conducting Andras 
Schiff, piano, with Women of the 
Symphony Chorus. Dohnnnyi. De- 
bussy. Tchaikovsky (Thur). 

(4358122) 

TOKYO 

Jean-Jacques Kastorow (violin), 
Jacqoes Hornier (piano); Ravel, De- 
boss y. Franc. Tokyo Banka KiriVuT, 
Recital HaH (Ihur) (2534338) 


Republic of South Africa 


USJ75j0ttM»9 

Hosting Race Notes W4/lMf 


The Rate el Interest applicable 
to the Interest Period Ire m 
September 30. 1965 to March 20 . 
1986, inclusively, was determined 
by Dreedoet Benk AG (London 
Branch) as Reference Agent to 


Frankfurt am Main, 
In September 1988 


be 8H per cent per annum. 
Therefore, interest per Note of 
U.S410.000 principal amount ia 
due on March 27, 1986. the 
relevant Interest Payment Date. 
In the amount of U.S-S4M.10. 

Dresdner Bank 

Aktlangeceltschaft 
Principal Paying Agent 


Giselle/Sadler’s Wells 

Clement Crisp 


There is real fascination in 
watching a young Giselle 
embark upon this most 
subtle of the traditional 
ballerina roles. We study tbe 
signs, physical and tempera- 
mental. which will indicate how 
she may reconcile peasant girl 
and compassionate wraith, 
earthly and otherworldly love, 
and we wonder if youthful 
eagerness will be refined with 
-tune into that pure essence of 
the character where dance and 
drama are made one (It is the 
process' we have been fortunate 
enough to see over two deoades 
with Natalia Makarova, from 
her prodigious early perform- 
ances with the Kirov Ballet in 
London in 1961). 

Lea one Benjamin, a young 
soloist with Sadler’s Wells 
Royal Ballet, has just set out 
on this same arduous journey. 
She danced her first Giselle in 
the Royal Ballet School's 
annual performance in 1982, 
her natural gifts of springy 
jump and dramatic resource 
telling of her suitability for th e 
part On.Friday night, as SWRB 
brought back Peter Wright’s 
Intelligent staging into the 
repertory, we saw her Giselle 
again. 

Circumstances should have 
been more fortunate, for I am 
told Miss Benjamin was suffer- 
ing from a viral infection, but 
her right to the ballet was 
never in doubt. Her long- 
limbed physique, her maturing 
dramatic power — so evident in 
her playing iu Metamorphosis 
— already mark this Giselle 
with individual touches. Some 


forcing of effects in the first 
act dances I would ascribe to 
her indisposition, but the ner- 
vous drive of the wad-scene, 
and tbe flowering of tbe will’s 
line spoke truly of her abilities. 
That she is a Giselle there is no 
doubt. What now must take 
place is the long process of 
purification. technical and 
stylistic, which will make this 
enduring triumph of . Romanti- 
cism clearer and more intense 
to Miss .Benjamin as r to- her 
audience.' It will be a process 
well worth watching. 

The Albrecht Roland Price, 
has much developed the dignity 
of his reading. 

He shows us a wilful youth 
trapped in his own immaturity, 
wbsse journey of self-discovery 
is marked with bold gesture 
and bold 4ance. The staging 
remains eminently sound, per- 
formed by a company engrossed 
in its development with excep- 
tionally fine dancing from Lili 
Griffiths and Iain Webb in the 
peasant sextet clean-cut sure 
and elegant. 

The- production is. though, in 
need of re-designing. The 
settings are murky, and the 
lighting in the second act 
knows no nuance beyond a 
greenish glare which may cast 
illumination on tbe wills but 
also destroys atmosphere and 
shows up the mechanics of the 
painted flats. The Courland 
hunting- party look risible in. 
their marmalade-coloured out- 
fits. which seem to invite manic 
gesturing of the Basil Fawliy 
school. Production and perfor- 
mances are too serious not tp 
be better framed. 



Spend now, save later 


On January 9 next year tbe 
Royal Opera House at Covent 
Garden presents its most 
glittering new production of 
the season. Sir Peter Hall re- 
turns after a 14 year absence 
to produce Verdi’s Otello. The 
title role is sung by Placido 
Domingo, Kiri te Kanawa is 
Desdemona and Renato Bruson 
Iago. The conductor will be 
Carlos Kleiber. 

With such a desirable pro- 
duct the Royal Opera House 
believes it is in a position to 
take a financial initiative: it is 
considerably increasing the 
pnccs of 70 per cent of the 
seats. The cost of the best seats 
will be more than doubled, to 
£75. and only the amphitheatre 
escapes with an increase of 
just £l for the majority of scats 
there. 

This is not a revenue raising 
event through a first night gala. 
All six performances of OteUo 
will be sold as benefits, and the 
Opera House will gain £100.000 
in extra income. Such measures 
happen in some continental 
opera houses but for London it 
is an innovation. Sir John 
Tooley, general director of 
Covent Garden, justifies it on 
the basis of tbe financial situa- 
tion. 

If it did not take the oppor- 
tunity to maximise its revenue 
me Opera House would be 
forced to raise its general ad- 
mission prices from January 1 , 
only last months after the last 
rise. 

While keeping 30 per cent of 
the house, and that patronised 
by the younger and poorer opera 


lovers cheap. Sir John believes 
that _ the end of good house- 
keeping justifies the means of 
playing to the rich. Covent 
Garden knows that the Arts 
Council is unlikely to receive 
all the aid from the Govern- 
ment in 1986-87 that it feels it 
needs, and that its clients are 
unlikely to get a subsidy in- 
crease in line with inflation. . 

It feels it is in a strong posi- 
tion since the Priestley Report 
into its operations gave it good 
marks and it is pursuing the 
economies in its backstage 
operations that Priestley sug 
gested. It is also feeling buoyant 
because its major gamble of 
the season. Donnersfog oas 
Lida, by Stockhausen, has dona 
much better than expected. 
Covent Garden was budgeting 
for a box office of around 60 per 
cent for the six performances 
and in the event has achieved 
over 80 per cent capacity. It 
still faces the possibility of -a 
small rise in Govervment sup- 
port in 1986-87 but at least Jt 
is doing its best to balance the 
books. 


London City Ballet* 


royal gala 


The London City 
holding a gala perform 
the presence of its patr 
Princess of Wales, at 
Wells Theatre on Decen 
The programme will 
the world premiare of 
by Wayne Sleep. 
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When you’re away on business, the 
Diners Club Card comes into its own. 
Naturally, it takes care of all rV se 
business related expenses. ^ 

But Diners Qub recognise business 
trips aren’t all business. 

The very fact that you’re away may 
mean you have to take something home. 
Buying it is easy Sorting it out from 
your business expenses 
when you return isn’t. 
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The Diners Oub 
solution is to give you 
a second card, at no 
'53? extra cost. 

V \bur first card 
yz~-s has Business Account 
marked on it. And that’s 
;jr exactly what it’s fot 

The second card is for 
your personal expenses. 

Bade home, probably after 
you’ve forgotten what receipt 
was for what, you’ll receive a 
two-part statement which will 
differentiate one from 
another: 

One cheque can 
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Business First 


jjif Recognising problems 
that 0311 occur i* 1 the 
course of business is what 
separates Diners Qubfrom 
$&■' ~ the test. 

Only Diners Qub offers you the 
very useful facility of adouble cam. 

It’s just one mote example of how 
Diners Qub solve business problems. 

\bu can use your Diners Chib Cards 
at any ofover^t miflionhotels, restaurants, 
airlines, travel agents, stores and car hire 
companies around the world. 

If you’d like to know more about the 
onecaid company that gives you two, post 
the coupon or telephone 01-930 275 5. 
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full details 


S Diners QubCard- 
holder; send to Diners 
Qub International, 26 Sc. 
James’s Square,SWl,or mare 
r simp^phoae 01-930 2755. 


S tw_ 

Home Address. 


Business Telephone- 

LJ Existing Diners Qub Cardholder requesting second Card. 
r □ I am interested in Diners Club Corporate Membership. 

(The double card offer does noc apply co corporate cards.) cajl 
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London’s role 


in conunodities 


A NEW chairman — tomorrow 
joins the London Commodity Ex- 
change, Britain's once proud 
marketplace for sugar, cocoa, 
coffee and — more recently — gas 
oil futures, at a crucial moment 
in its history. 

As he takes up his appoint- 
ment, Ur Saxon Tate, former 
chief executive of the Northern 
Ireland Industrial Development 
Board, faces a twin challenge: 
how to arrest the decline in 
trading volumes on the tradi- 
tional soft commodity markets, 
and how to steer them safely 
into the new era of City regula- 
tion. 

Trading in the four LCE com- 
modities is down by about SO 
per cent this year. True, this 
partly reflects the depressed 
state of commodity markets in 
general and of agricultural ones 
in particular. Large and in- 
creasing surpluses of supply In 
just about every product have 
driven prices down and 
smothered trading interest; th.' 
inflati'i-iry environment of the 
197-:% of which commodities 
were the wnin beneficiaries, has 
made way for one dominated 
by currenpy and financial mar- 
ket volatility. 

But there is no disguseiiig 
the fact that even in today’s 
stagnant conditions, other com- 
modity trading centres have 
been gaining market share at 
the expense of London. Trading 
in coffee in New York, for ex- 
ample, is 8 per cent up this 
year; on the LCE it is 17 per 
cent down. The sugar contract 
is faring even worse; because 
of a mistaken change from a 
sterling-based quotation to dol- 
lar contracts, it has lost a large 
portion of its market both to 
New York and to Paris. H any- 
thing, the competition from 
overseas is intensifying. 

Lucrative novelty 

By comparison with those in 
the UJ&, London's markets have 
in general been slow to change. 
The powerful Chicago ex- 
changes spotted financial 
futures as a lucrative novelty, 
providing a facility to trade 
more than just a narrow range 
of commodity price risks, more 
than ten years ago, but it was 
ottly last year that Britain got 
its own London International 
Financial Futures Exchange 
(Liffe). 

Efforts to set up crude oil 
futures trading in London to 
match the success of the New 
York Mercantile Exchange have 
also stumbled once, and the In- 
ternational Petroleum Ex- 
change Is only slowly coming 
round to trying again. 

Mr Tate needs to act quickly 
to stamp his authority on the 
LCE if it is to have any chance 
of reversing the decline. There 


are two immediate issues: one 
concerning the structure of the 
exchange; the other regarding 
the overall regulatory frame- 
work. 

At present, the LCE Is divi- 
ded into four separate markets, 
each master in its own house, 
dominated by traditional trade 
houses, and extremely jealous 
of all the others. This reflects 
the generally fragmented 
nature of London’s commodity 
markets. 

If London wants to compete 
with the more centralised and 
much wealthier UJS. exchanges, 
these individual markets are 
going to have to sacrifice some 
of their power. The LCE's 
planned move to an expensive 
new building in two years' time 
would provide an ideal oppor- 
tunity for restructuring the mar- 
kets — perhaps by bringing some 
of them together on the same 
trading floor as in Chicago or 
New York, to cut costs. 

Regulation is an even 
thornier question. Many of the 
younger people on the markets 
accept that the only way they 
can achieve a much-needed 
boost in trading volume is to 
attract more interest from 
ordinary investors. 


Short-sighted 


Speculators are necessary, to 
carry the risks brought to the 
market by traditional hedgers. 
Volume Is also necessary, be- 
cause the LCE’s finances are 
heavily geared to turnover. This 
year, the markets have an 
obvious opportunity to act, fol- 
lowing the Chancellor’s decision 
to give futures dealings more 
favourable tax treatment in this 
year's Budget. 

Nonetheless, the fact remains 
that the public image of com- 
modity trading in Britain is 
poor and under the current sys- 
tem investor protection is 
minimal. Efforts to promote a 
self-regulatory organisation for 
the futures markets, the Asso- 
ciation of Futures Brokers and 
Dealers, are proceeding very 
slowly. 

Admittedly, it Is the worst 
possible time to try to graft 
regulation on to an industry 
which is already suffering from 
depressed turnover and increas- 
ing costs. The traders who use 
the LCE simply- to hedge 
physical cargoes of cocoa or 
sugar do not see why they 
should have to pay for an 
organisation without percept- 
ible direct benefits for them. 

Mr Tate’s message should be 
that this is a short-sighted 
approach. It may in any case 
be overtaken by events, when 
the Government spells out what 
the new City regulatory bodies 
should be doing In Its Financial 
Services Bill— later this year. 


Punjab votes for 
moderation 


MR RAJIV GANDHI appears to 
have the politician's essential, 
If intangible, gift of being lucky, 
which really means an ability to 
do the right thing at the right 
moment, and a measured degree 
of boldness. His luck, thus 
defined, held in the Punjab 
state election which ended in a 
sweeping victory for the Akall 
Dal. the party of moderate 
Sikhs. 

Whether the Indian Prime 
Minister, as has been suggested, 
actually wanted the Akall Dal 
to defeat his own party, the 
Congress (I). Is really secon- 
dary. What docs mater Is that 
the election created a basis for 
a laiainp accommodation be- 
tween the Punjab and the 
central government and for 
ending two years of direct rule 
of the state from Delhi. 


Grievances 

The Akall Dal demonstrated 
Its readiness for an accommoda- 
tion with Delhi in July when it 
reached an agreement with Mr 
Gandhi Intended to remedy 
Sikh grievances. The agreement 
was also an earnest of Mr 
Gandhi’s readiness to seek com- 
promises. 

That is of the greatest impor- 
tance. A country as big and as 
diverse as India cannot be held 
together by democratic means 
without a measure of devolu- 
tion. Mr Gandhi has shown that 
he knows this, not only In his 
dealings with the Punjab, but 
also with other troubled regions. 
It sets him well apart from ms 
mother who had little patience 
with dissident regions Herfear. 
that an ineffectual central 
nower might eventually have the 
country break up into its con- 
stituent parts, was not baseless 
It will be up to her son to find 
the correct balance between 
t> liability and flrmnes* which 
alone can solve the many 
regional problems of India. 

So much for the positive side 
of events in the Punjab. Several 
crave questions, however, re- 
main. Only statesmanship of a 
high order on Mr Gandhis pwt 
and on that of the Akall Dal 
leadership can solve them. 

The power of the terrorists to 
create mischief persists, even 


though the popular mood among 
the Sikh population, especially 
in the villages, appears to have 
turned against them. A good 
turn-out at the elections demon- 
strated the numerical weakness 
of the extremists whose leaders 
had called for a boycott of the 
polls. 

Akali Dal, the winner, has yet 
to demonstrate its cohesion. In 
the past it has often been rent 
by divisions and factionalism. 
It is to be hoped that the chance 
to exercise power in the Punjab 
will help to cure that propen- 
sity. 

The party also has a record 
of ineffectuality which it must 
overcome If it is to give the 
necessary leadership in the 
state. Not only political deter- 
mination will be needed. Given 
the murderous record of the 
Sikh extremists a great deal of 
personal courage will have to 
be summoned. 

Even the pact reached in 
July between Mr Gandhi and 
the Akati Dal requires much 
fleshing out if it is to serve as 
the basis for a stable relation- 
ship with Delhi. Disputes with 
neighbouring Indian states 
about the use of river waters — 
a matter of crucial importance 
in India— and about borders 
were left open. So was the en- 
tire question of a greater mea- 
sure of political devolution. 

Extremists have plenty of 
opportunity, therefore, to fish in 
troubled waters if things go 
badly. Without Arm political 
leadership in the _ Sikh com- 
munity, the minority problem 
will fester on with occasional 
outbursts of sickening terror- 
ism. The consequences would be 
dire not only for the Punjab 
but also for India's Federal 
cohesion. 

But If the Akati Dal lives up 
to the hopes reposed in it and 
a constructive dialogue takes 
place with Mr Gandhi, India 
will have taken a great stride 
forward. It would enable Mr 
Gandhi to take the wind out 
of the sails of diehards who are 
unwilling to yield an; of Delhi's 
central power or the power of 
the Congress (I). A prece- 
dent would have been set for 
reducing, and eventually elimi- 
nating. the communal strife that 
has cost India dear. 


GENERAL MOTORS RE-ORGANISATION 

Mr Smith answers his critics 



By Kenneth Gooding, Motor Industry Correspondent 


R OGER SMITH, the man 
responsible tor the big- 
gest upheaval at General 
Motors In its 75-year history, 
is a short rather rotund indi- 
vidual. When, he speaks it is 
with a. thin, slightly wheezy 
voice. Like many other execu- 
tives within GM be exudes a 
folksy charm rather than 
dynamism. 

In his suite of offices on the 
14th floor of GMa headquar- 
ters building in Detroit— rela- 
tively modest for a ?l.Sm-a-year 
executive — he is relaxed and 
affable and can still show 
intense pleasure at the sight of 
a plate-full of Pecan-nut cakes 
supplied by the company can- 
teen. 


Before Mr Smith took over as 
chairman of GM in 1981 it bad 
not made a substantial acqui- 
sition for 30 years. Neither had 
it made any major changes to 
its management structure, put 
together in the 1920s by Alfred 
Sloan who presided over the 
group for 36 years. 

All that has changed in the 
past 24 months. GM, already 
the world’s largest automotive 
group, has made two massive 
acquisitions: $2.5bn tor Elec- 
tronic Data Systems, the Dallas- 
based computer systems group, 
and $5bn for Hughes Aircraft, 
one of the major XJB. defence 
equipment suppliers and num- 
ber one in defence electronics. 
There has also been a plethora 
of smaller deals. 

As a result, GM has emerged 
(in turnover terms) as the 
largest industrial group in the 
world. Previously it was in 
second place behind Exxon. 

The two acquisitions have put 
Smith within gllbn of his target 
of taking GM to glOObn of 
annual sales by 1990 and 
achieved five years ahead of 
time his aim of having 10 per 
cent of group sales from non- 
automotive operations. 

The group is also going 
through a massive reorganisa- 
tion of its car business which 
Sloan put into place. It is being 
ripped apart and reassembled 
into a structure intended to 
make GM more responsive to 
fast-moving trends in the 
market place. 

So much has happened in 
such a short space of time that 
doubts about GM’s ability to 
cope are begining to emerge. 

Earnings reported so far in 
1985 have fallen short of last 
year’s record level. GM has not 
performed as well on Wall 
Street as other automotive 
groups. 

Ann Knight, a vice president 
at Paine Webber, explains: 

GM’s prospects are now much 
more difficult to assess. It has 
turned into something of a con- 
glomerate. And Wall Street 
analysts don't like conglomer- 
ates." 

Another prominent auto- 
motive analyst suggests: “What 
Roger Smith is doing for GM is 
excellent The problem is that 
so many of his executives can- 
not keep up. They mouth all the 
right words but they don’t 
understand what those words 
mean." 

Roger Smith will have no 
truck with Wall Street’s short- 
term thinking. “ We tried to tell 
people last year that we were 
not going to have improved 
earnings because we were 



amply pouring money into new 
plants and start-ups and what 
we ran front loading — in other 
words, doing our engineering 
work earlier than we would 
normally in the model develop- 
ment cycle because it pays big 
dividends. 

“We are carefully watching 
the balance of current income 
against what we can afford to 
invest for the future but we are 
taking on an awful lot at this 
time: the reorganisation, the 
tremendous plant investments 
and start-up tor those plants, 
the front loading. But once we 
are through that we will have 
something behind ns that we 
will have forever." 


Japanese car groups, and GM 
tor a joint venture in California 
— albeit with some restrictions — 
it became obvious that GM had 
nothing to fear if it attempted 
to grow by acquisition rather 
than simply organically. 

GM’s critics maintain that the 
group has paid well over the 
odds for both Hughes and EDS 
and some other purchases. 

Mr Smith rebuts that idea. 
LDce an old-style wheeler- 
dealer be explains: “ How much 
did I pay for EDS? I'm holding 
In the treasury right now dose 
to 30m shares of EDS. I paid 


that all GM’s computer systems 
can talk to one another. 

GM’s health care coverage — 
which costs over $2bn a year 
and wa« likely to double within 
five years — is another area 
where EDS has extraordinary 
expertise and is producing 
immediate benefits. 

. As for Hughes, Smith says it 
can bring to GM systems 
engineering expertise of the 
kind that enabled Hughes to 
contribute towards putting a 
man on the moon. 

“ In the whole history — 100 
years *- of the automobile we 


Mr Smith admits, that the 
time has probably come for 
a pause in the acquisition 
programme. “I think we’ve 
reached what you might call the 
digestive stage right now. If, 
tor example, another aerospace 
company came in the door right 
now, I think we would say: 
Please wait, we haven’t even 
finalised Hughes yet" 


He admits it is probably 
time for a pause 
in the acquisition programme 


Discussions with other com- 
panies about potential deals 
continue, however. “We at GM 
don’t know everything and I 
don’t see what harm there can 
be— and. I can see great gain- 
in talking to people to find 
out what’s going on and what 
we could do.” 

GM’s newfound predatory 
instinct sprang from a change 
of attitude by the UK. anti- 
trust authorities whose rules 
reach out beyond national 
boundaries and can snare any 
UK. company involved in deals 
anywhere in the world. For 
decades GM, taking in the 
Chevrolet, Buick, Pontiac, 
Oldsmobile and Cadillac car 
brands, lived in fear that the 
anti-trust people might pounce 
and insist that the empire be 
split up into some of its 
original components. 

But mice the authorities 
permitted the arrangement 
between Toyota, largest of the 


$40 each. Now let me give you 
some rough numbers. Half the 
shares I got for EDS are in the 
Treasury now, roughly speak- 
ing, and the value of EDS has 
doubled. How much did I pay 
tor EDS? I paid nothing for it, 
right?” 

Would it not- have .been, 
cheaper tor GM to develop its 
own expertise, hire more 
people, brain them, take out 
patents and so on? 

Smith, replies: “As a matter 
of fact we did consider that if 
we could not get EDS or a com- 
pany like EDS we would go to 
Iowa and buy a defunct college 
and Institute an enormous train- 
ing programme to develop the 
skill. EDS has put 6,000 people 
onto the job it is doing for GM. 
Where would we find that 
number of people? 

GM is probably second only 
to the U.S. Government 
in the number of com- 
puters and systems it uses -to 
run the business. EDS has the 
expertise to organise things so 


have never done a good systems 
job. We have had to rely on the' 
driver. 

"Fm convinced that a lot iff 
the advancement in automobiles 
in the next ten, 15 years is 
going to be through electronics. 
We’re only at the very be ginin g 
of the age of -microprocessors, 
they're in the Model T stage." 

Mr Smith insists the new 
systems will not necessarily 
take the enjoyment out of 
driving for the enthusiasts. 
“ Those are the people who will 
love the new anti-lock brakes. 
They will love the collision 
avoidance things that will tell 
you, when you’re backing up, 
the distance to the nearest 
object." 

Of course, both Hughes and 
EDS will continue to serve cus- 
tomers outside GM and to grow 
in their own ways. “ I tiffnk the 
EDS growth may come more 
through Hughes and EDS work- 
ing together. There are still 
tremendous underdeveloped 
areas of expertise on Cadcam 


(computer-aided design, com- 
puter-aided manufacturing) for 
example, n says Mr Smi t h . 

“ And one of the great oppor- 
tunities for EDS is overseas." 

The Hughes and _ EDS 
management teams will be 
allowed to get on with the job 
without too much GM interven- 
tion. “One of the most impor- 
tant elements in any decision 
we make to acquire a company 
is that it has got .to have 
capable management . We’re 
not looking to bail out- com- 
panies in trouble — we don’t 
buy junk" 

He reconsiders that state- 
ment. “ Of course, Td be more 
willing to consider taking on 
a company in difficulty if it was 
in the automotive field. What 
Fm saying Is that GM does not 
have the Hughes expertise or 
the EDS expertise and that’s 
why we went out to get ’em. " 

Does GM’s apparent preoccu- 
pation with diversification sug- 
gest it is toringfakh In the 
automotive business? For 
example, by 1998, Japanese 
companies win have the capa- 
city to assemble L3m cars a 
year on American soil and seem 
to have no intention of cutting 
back imports. GM, as car mar- 
ket leader jvlth around 44 per 
cent,' serins bound 'TO " strife*. - ’ 

Not so says Mr Smith. All 
the money and effort going into 
speeding up the introduction of 
new products is designed to 
make sure that GM holds its 
position in the car market 

Then there is the $5bn being 
invested in the Saturn project 
which, although it will result 
in a small car, is intended to 
provide GM with answers about 
the way cars of all kinds can 
be built profitably in the UB. 
and eliminate the Japanese cost 
advantage. 

Roger Smith does not sub- 
scribe to the view that If Saturn 
and similar projects from Ford 
and Chrysler succeed, the Japa- 
nese will simply move up- 


market so Chat the CT-S, groups 
will have regained the margo- 
ally profitable small car bust- .. . 
ness but at the expense of the 
highly profitable up-market, 
cars, 

"It’s not going to be easy tor 
the Japanese to move upscale.. 

Their whole market base Js ~ 
janan cars, right? They' can 
write off the tooling, in effect. 
over their borne market and : 
they can ship on a variable cost i ; ; 
Iwwjs to the U.S, and other . 
countries. It’s going to be much - 
more difficult fox them to 
afford Co do the engineering, to - 
afford to tool up on the basis . 
of no home market and all " 
based on export sales. 

“Anyway, have you ever 
ridden in a Japanese luxury 
car? It’s Ilka a 1935 model, 
right?" 

As for the re-organisation of 
tbe car business into two inte- 
grated groups — each responsible .. 
for its own product, including 
engineering, manufacturing, , 
assembly and marketing and 
each accountable for quality, 
business performance and profit 
ability— Mr Smith says: “We: 
are in what you might call the 
drudgery period and working . . 
hard to get the systems " 
changed.” 

He is sanguine about GM’s 
performance in Europe where 
its losses in the past two years 
have totalled 8525m. There is 
a widely-held view that the 
losses stem from GM’s deter- 
mination to “ buy ” car market . 
share so that it can overtake - 
its arch rival Ford to Europe. 

. Mr Smith says that “ is what 
I would call a romantic view. - 
But It is not a pragmatic busi- 
nessman's view." GM has b era - 
Spending vast sums in Europe 
to bring its factories and pro- 
duct range up to date. Some 
$2_4bn went to launch its first, 
small car, the Opel Corsa/ 
Vauxhall Nova bunt at a brand 
new plant in Spain, using com- 
ponents from other new Spanish . 
factories and engines from a 
new facility in Austria. The 
group spent another $400m on 
the new Opel Kadett/Vauxhall 
Astra. Annual capital expendi- 
ture at Opel in West Germany, 

GM’s key European subahhaxy, 
is continuing at a rate above 
$350m. 

* “ We’ve spent tons of money 
an modernisation — and we 
needed to," Smith points out in 
a tacit admission that GM had 
allowed its European operations 
to become a little too run-down. 


• : > He compares GMVattoa&tm 
in Europe with that of a man 
developing a new vineyard. 
“How many years before you 
can pick the first grapes? Six, 
I think it is. I think we can start 
pickin' a few grapes in Europe.” 

And there is a final message 
for those doubters on Wall 
Street who suggest GM will not 
be able to cope with the culture 
shock over which Mr Smith is 
presiding. " They’ve got to have 
faith in ns. They've got to have 
faith that in 75 years we’ve 
learned how to do the thing 
better than anybody else. We 
are the number one company in 
the world. We didn’t got there 
by accident And we are going 
to stay there— but not by acci- 
dent" 


From GEC to 


Cambridge 


Men and Matters 


For the second time in less 
than a week comes news of a 
life-long GEC man In tbe top 
executive ranks departing to 
run another British company. 

Roy Cotterill’s face is not too 
well known in British electrical 
engineering circles these days. 
Since i960 he has had a series 
of overseas jobs for GEC which 
have taken him round the 
world. For the past 11 years he 
has been in Australia managing 
GECs business there. 

Today Cotterill is bade 
behind a desk in England. He 
has been made tbe new group 
managing director for Cam- 
bridge Instrument Company 
and takes over responsibility 
for the day-to-day running of 
the company from Dr Terence 
Gooding, who continues as 
executive chairman. 

In a surprise appointment 
last week, Arthur Walsh, the 
head of GEC-Marconi. and a 
GEC man for the last 34 years, 
accepted the chief executive 
slot at STC, 

Cotterill. who is 49. says he 
was bom with an electrician’s 
screw-driver in his band. His 
father ran an electrical con- 
tracting business in Wimbledon. 
After Kings College School*- 
Wimbledon, and a Higher 
National Certificate in Elec- 
trical Engineering at tbe 
Kingston Institute of Tech- 
nology, he trained as an 
engineer-manager with GEC. 

He was sent to GEC West 
Indies in I960, and moved up 
the management ladder in 
foreign postings, working in 
Burma, India. Pakistan, New 
Zealand, and South Africa, be- 
fore bring made managing 
director and chief executive of 
GEC Australia. 

CotteriU’s immediate job 
will be to help bring Cambridge 
Instruments to market Plans 
for a stock exchange listing last 
July had to be shelved because 
of crumbling prices in the 
electronics sector. He says the 
new target date for a listing is 
now “ sometime next year." 

Cotterill was approached by 
intermediaries in Australia 


about the Cambridge job. He 
says it was the international 
flavour of the company with its 
many overseas subsidiaries that 
appealed to him, and helped 
persuade him to move. 

And how <&d GEC react to his 
resignation? He laughs: “We 
parted on good terms and the 
best wishes of senigr 
colleagues.” 


Wine and music 


Denis Horgan is the Western 
Australian entrepreneur you 
haven't heard of. 

His forward planning is that 
tilings will change on October 3 
when Klaus Tennstedt conducts 
the London Philharmonic at the 
Royal Festival HalL 

Korean's up-market Aust- 
ralian wine company. Leeuwin 
Estate. Is sponsoring the concert 
as a Western Australian evening 
of European and American 
music. Princess Anne will be 
among the fenests. 

He says be is primarily con- 
cerned to raise funds for charity 
but he also nurtures hopes that 
While be is in London he can 
" educate the British to the 
great potential of Western 
Australia and to the enormous 
interest in the America's Cup ” 
(to be sailed at Fremantle in 
February, 1987). 

He is also looking for some 
publicity for his fine wines 
among discerning European 
drinkers. _ Soundings In the 
London wine trade suggest a 
retail price around £20 a bottle 
for Leen win's white Margaret 
Stiver Chardonnay. That is an 
ambitious level for a wine still 
little-known among European 
drinkers. 

Horgan’s privately-held Aust- 
ralian master company is 
Barrack House. It will be much 
more widely-known if his most 
ambitious gamble comes off. He 
is backing the Caxu lean burn 
car engine technology in the 


hope it will be accepted by tbe 
world’s major car makers as the 
way to combine handier environ- 
mental standards with high fuel 
efficiency. 

He has invested A$2m in the 
idea since its inventor, Bob 
Lampard, came to him 12 years 
ago. 

Now the project has moved 
from Australia to the UJ3. 
where a small development 
plant is being set up. 

Four big motor and com- 
ponents groups In the UH. and 
Europe have signed agreements 
with Horgan but he is not 
saying who they are. 


dary. What does matters is that 
From the band of EMS girth. 
Where the currencies ride on 
the deutschemark tide 
And the pound— it will find a 
new worth. 

New worth. 

New worth! 

And the pound— it will find a 
new worth.” 

The market went reeling, the 
dollar enfeebling. 

But just for the space of a 
day. 

Then they all got confused 
and felt battered and bruised 
And dealers — once more — 
earned their pay. 

Controlling money is always 
funny. 

Aggregates can’t be relied oel 
A nd its tempting totes with 
free floating rates 
For they’re always such fun 
to ride on. 

Ride on. 

Ride on! 

For they’re always such fun 
to ride on. 


WhaFs new 
Pushy-Cat? 


TebbiFs van 


A reader, Peter Robeson, of 
Norfolk, offers his humble 
apologies to Edward Lear and 
sends me these verses, which he 
calls The Owl and the Pushy- 
Cat: 

The Owl and the Pushy-cat sent 
to see 

How to raise a big floating 
rate note. 

They said “It preserves the 

official reserves 
We shall need for a more 
managed float." 

For the Owl had heard from the 
Baker man 

They had had a complete 
rethink. 

They’d planned a concert, con- 
certed a plan 
To get the dollar to sink; 

To sink. 

To sink! 

To get the dollar to fink. 
“Now you know," said the 
cat “When I proposed that 
They did not seem to much 
care. 

Their own PSBEL has expan- 
ded too -far 

And protection is causing a 
scare. 

Now some may think we 
should no longer shrink 


Delegates arriving in Bourne- 
mouth yesterday for the Labour 
Party conference might be tor- 
given for appearing somewhat 
confused. 

A van was touring the streets 
with a billboard saying “Wel- 
come to the Trades Union 
Conference." 

After a momentary identity 

crisis they discovered that it 
was a Tory plot— paid for by 
Conservative Central Office. 

Indeed the billboard was 
signed by the Tory chai rman 
Noman Tetobit himself. 

An accompanying leaflet be- 
ing handed out in tbe bead- 
quarters hotri explained that 
giving tiie unions the power 
they wanted by voting Labour 
would be like electing an tm- 
elected government. 

Hence, tiffs year’s Labour 
conference, ran the Tebhit 
message, was little more than 
a second Trades Union confer- 
ence. “And," be added. 

You’re welcome to it” 


Fringe benefits 

Travel brochure: “Spain offers 
blue seas to fish, to swim in, and 
to sail on. And inland from the 
sea is Spain itself,” 


•• To compete worldwide 
we need not onlvthe latest 
technology but people 
who will adapt to it 


DAVID ALLIANCE. GROUP CHlEi- EXK.l .L TIVH 
V ANTON A VIYfcU.A Pl.t 


Here are Just two reasons why Vaniana Viyella chose 
Northern Ireland as an ideal .location. Others ara:- 


A highly skilled workforce whose productivity 
is renowned. 


The best labour relations record in the UK- 
better than most throughout 'the world. 

The best overall fin a n c ial incent ive s package 
in Europe. 


An enviable quality of life— many executives, 
once there, are reluctant to leave. 


Find out mote about a place where other companies 
have invested and where people love to live and 
work. Leam about the generous and flexible 
incentives that make it easy to become more 
profitable quickly. 


Judge us on the facts 

IDB 



==- Northern 
Ireland 


INDUSTRIAL DEVEL OPMENT BOARD 
FOR NORTHERN IRELAND 


QH or write to any of the addresses below. 

„ LONDON -' 

Cyril Gray, Northern Ireland Bosmass Cento liBerkeW Sheet 

London WlX MU. -Tel: (01) 4930801 • !nx2?83? 

„ BRUSSELS 

Howard McNally, 53 Boulevard dn Souverain, B-1160 Brussels. 
Tel: [OZJ 873 7989 ■ Tlx 26490 
_ DUSSELDORF 

itoFnpison. SddosqwrtBtrasse 3, 4000Dassddorf 13. 
Tab 1211) 719011 - Tlx 17211 4082 


P 


m 


• 

rAA-i'. 


-3* 


V. 




IS-".. 




p; 


“V 

M 1 " 




Jw- 




y 


is> ’ 

V 


if- •; ... 

& r 

ii 

s»- 

%■; 

■ 

£■ ’V 

v& " . 

F*'/. 

~ \ 
■. 

oflw"- • 
ba?" 1, • 

tfw *■ 

& a •• 

« • " 

&£K 

?.* 

Ifci) : v -'' 

It • 

•- 

JUSM- ■ • 
riy ft? 1 

• 

BSb-'.i ' 

hi *■ 
am >•- ■ 

WjIUu »>* 
mow 0 
itH't:--. 


: Ml 

He iv 

. ‘X 


\ i 


mtfd tins.* i 

at a! v * 


llanmif 


be*- : 
fe-N 

&RV: i 


bSt?*: •». 

ci - V 




71? ? ■ 


S? - 


a'r- . 

S**-. ! ' 

SL^-- 

' !br 


cur 






S 3 * 








a* 

k-ri.-,': .. " 






Nl; 


i®#! 

, ii 
’i^'ii i 






'''■ ■ 
- l 


5?^.;- -r. 

WC 1 '- I 

hSv**; 1 :.. 1 


Sr h 




... 


■±y. 



Financial Times Monday September 30 1985 


17 


IN THE East-West diplomacy of 
the past 40 years, there is one 
irpu rule which has until now 
never ' 'been broken: the 
Russians do sot make substan- 
tive proposals which are 
intended to be the basis of 
serious negotiation and agree- 
ment; 

They make specious rhetorical 
gestures, which sound good but 
mean little or nothing, or they 
make proposals which they 
know are. non-negotiable: if 
serious negotiations take place, 
it is invariably on a Western, 
usually American, initiative. 
This 40-year-old rule now must 
be broken by Mr 
Gorbachev, the new Soviet 
leader. 

For some months the. Russians 
have been dropping the most 
coquettish hints that the act 
that they are about to perform 
on the stage of the Arms Con- 
trol Theatre, wm be daring, 
exciting and seductive, and with 
every week the pre-perfor manc e 
hype becomes more breathless. 
Not long ago. Soviet “sources” 
were insinuating the idea of a 
_ 30 per cent cut in n uclear 
weapons; last week other, 
equally unnamed Soviet 

"sources” raised the ante to 40 
per cent The tension is becom- 
ing quite palpable: Just How 
Far Will They Go? 

Of course, the live perfor- 
mance has not started yet The 
d rum s are rolling, but when the 
curtain goes up, we may dis- 
cover that this ostensibly allur- 
ing strip-tease artiste is just the 
good old Politburo with sequins 
and- a feather boa, Ml talk and 
no action. On the historical 
record, . that Is more or less 
what one would expect. 

But this time, the advance 
publicity has been so titillating 
and so insistent that it has 
become impossible to believe 
that there will be no follow- 
through. If Mr Gorbachev were 
now to fail to come up with an 
aims control proposal which on 
examination looked like the 
Start of serious bargaining, he 
would not merely alienate those 
in Europe and the TLS-, who 
believe that a deal is both 
urgent and acheivable; he would 
seriously damage his credi- 
bility in any future perform- 
ances in the Arms Control 
Theatre. 

Since Mr Gorbachev can see 
this as clearly as anyone else, 
he must now, perhaps this very 
week follow up his' vamp act 
with a formal proposal to the 
Americans in Geneva. But if so, 
why the fan dance? Why didn't 
he skip all the nods and winks, 
and get down to. business in a 
business-like way from the 
moment of decision? 

Two possible explanations 
suggest themselves. First, he 
may have wanted to stir up dis- 
cussion in the West, to get an 
idea of the size and strength of 
the potential constituency which 
would favour a deal trading cuts 
in nuclear weapons against 
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assumes U.S. and Soviet forces are constrained by Salt 2; the 
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curbs on President Reagan’s 
"Star Wars” Strategic Defence 
Initiative. He knew there was 
no point asking ■ President 
Reagan directly, since he has on 
many occasions rejected the 
idea of such a trade; the ques- 
tion was, and is. whether he 
could be compelled to enter- 
tain it hy an alliance of other 
political forces, in the U.S. and 
in Europe. 

Second, this process of test- 
ing audience reaction in the 
West may also have been nec- 
essary for the mobilisation of 
political support inside the 
Soviet Union for the framing 
of a concrete offer. The armed 
forces and other advocates of a 
“strong” Russia may need to 
be persuaded that the advant- 
ages of a dramatic arms cot 
would be greater than the risks. 

So far as it is possible to 
judge from the nods and winks, 
Mr Gorbachev seems to have 
edged towards the formulation 
of a package whose component 
elements might plausibly be 
taken to be a starting point for 
serious negotiation. He appears 
to have abandoned his initial 
demand, that President Reagan 
must simply recant everything 
he ever said about the Strategic 
Defence Initiative; instead, he 
is talking about restrictions on 
testing of “ Star Wan ” techno- 
logies. 

He appears more prepared to 
meet American anxieties over 
the threat posed by multiple 
warheads on Soviet landrbased 
missiles, by insinuations that 
negotiated arms cuts woul d be 
measured in warheads, not jnst 
in launchers. And if the most 


recent Soviet hints are con- 
finned in practice, a 40 per cent 
reduction in strategic nuclear 
weapons would not merely be 
a dramatic offer in itself, it 
would have the additional 
merit of exceeding the one- 
third cat proposed by the U.S.; 
if Ur Gorbachev wants to enlist 
the applause of the Western 
arms control lobby, he must be 
able to represent his offer as 
being better than the Ameri- 
cans’. 

So is the scene set for a 
breakthrough, for the first-ever 
achievement of nuclear disarma- 
ment? Nothing could be less cer- 
tain. Mr Edward Shevardnadze, 
the new Soviet Foreign Minis- 
ter, may have been quite sin- 
cere when he told the UN 
General Assembly last week that 
there was no “fated clash” be- 
tween the national interests of 
tiie U.S. and the Soviet Union, 
and that Moscow wanted to 
build "normal, stable relations” 
with Washington; but there will 
be plenty of people in Ronald 
Reagan's America, and no doubt 
in Mikhail Gorbachev’s Russia 
as well, who will decline to 
take either of these proposi- 
tions on trust 

In any case, the Soviet pro- 
posals may prove, when or if 
they are tabled, to be a good 
deal less alluring on close 
examination th»i» the advance 
billing has implied; that may be 
part of the purpose of the wind- 
up wimpaig w, to distract popular 
attention from the fine print 
Moreover, we should assume 
that they will contain a couple 
of stings in the tail which will 


divide the governments of Wes- 
tern Europe. 

Distracting Western voters 
will not be difficult A 40 per 
cent cut in strategic nuclear 
warheads sounds dramatic, and 
it might even be dramatic. But 
with the strategic arsenals of 
tiie two superpowers at their 
current enormous levels, even a 
40 per cent cut would still leave 
both with far more nuclear 
weapons than is required for 
stable deterrence. 

Indeed, it is arguable that 
of all tiie characteristics of a 
strategic nuclear force, the 
simple measurement of the 
number of weapons is the least 
important at any rate until one 
gets down to very small figures 
indeed. The most important 
characteristics are, first that the 
weapons should be invulnerable 
to attack— hence the American 
fuss about Soviet SS-18s and 
the basing mode of the MX; 
second, that they should be 
capable of reaching their tar- 
gets — hww the Russian fuss 
about SD1; and third, that the 
government should have an 
effective early-warning and 
secure command-and-control 
system. Last comes the numbers 
of weapons. 

The political and symbolic 
value of a 40 per cent cut in 
nuclear weapons would, of 
course, be immense; but it 
could not alter this order of 
priorities. Its military value 
would depend on where the 
cats were made; if they bore 
most heavily on multiple war- 
heads, they would improve 
strategic stability by reducing 
the theoretical temptation of a 


pre-emptive strike against the 
adversary's weapons. But if the 
superpowers still retained 
5-6,000 strategic warheads, poli- 
ticians. and strategists would 
still be free to indulge in fan- 
tastic explorations of schemes 
for prolonged, and controlled 
war-fighting, whose public 
ventilation under the Reagan 
administration has done so 
much to inflam e popular 
anxiety. 

They would only be forced 
to abandon these fantasies if 
the numbers were reduced to 
much lower levels still. Mr 
Robert McNamara, former U.S. 
Defence Secretary, is among 
those who argue that nuclear 
weapons cannot be used like 
other weapons, and can only 
serve as a deterrent against 
attack by other nuclear 
weapons. For this purpose, 
much small er numbers would 
be sufficient; he recommends a 
cut of 90 per cent. 

Bat in any case, the critical 
figure in any serious arms deal 
win not be the number of 
weapons, but the number of 
years for which the agreement 
wonld ran. The two Strategic 
Arms Limitation Treaties (Salt) 
of the 1970s are criticised for 
not having halted the arms 
race; but this was almost 
inevitable with agreements 
which were only intended to 
last for five and six years 
respectively, periods which are 
well inside the gestation of any 
significant weapons system. 

Real arms control will re- 
quire much longer-lasting agree- 
ments, precisely in order to 
constrain future developments 


and to give both sides the re- 
assurance of greater predict- 
ability. The merit of deep cuts 
would not be that 6.000 war- 
beads is somehow safer than 
10,000. but that force restructur- 
ing (to reduce multi-warhead 
missiles, for example), would 
take a long time to implement 
— perhaps as long as ten years 
— and the new. lower levels 
would need to remain in force 
for several years thereafter. If 
the main factor driving the arms 
race is fear of what the ad- 
versary may be planning to be 
able to do tomorrow, rather than 
what he can do today, a long- 
lasting arms control deal may 
be the only way to alleviate it. 

And the sting in the tail? Mr 
Gorbachev may be interested in 
mutual stability and security, 
but be must also be interested 
in improving Soviet national ad- 
vantage as well. If he does 
offer deep cuts in strategic 
weapons, he wDl want to be 
paid twice — probably three 
times. First, with curbs on 
“Star Wars”; second, with a one- 
sided deal governing U-S. mis- 
siles in Europe, which will 
w o rry the German and British 
governments, but delight the 
anti-nuclear movement; third, 
with effective limits on British 
and French systems, which will 
worry Mrs Thatcher and 
Francois Mitterrand. 

Still, these worries are for the 
moment only hypothetical and 
conditional. Mikhail Gorba- 
chev’s striptease has not yet 
begun, and we still do not have 
tiie answer to tiie first and most 
important question: How Far 
Will He Go? 


Lombard 


Market view of 
next election 


By Samuel Brittan 


THE CASE for taking seriously 
the views of the future 
embedded in market prices is 
not that these views are right, 
but that it is difficult to do 
better. Or to put the point 
another way: people are putting 
their money where their mouths 
are in forward-looking market 
prices in a way which does not 
applv to econometric forecasts 
or the armchair predictions of 
wise men. 

Similarly there is a market 
in political futures, which is a 
few steps ahead of the poll 
data. This is provided by the 
odds that leading bookmakers 
put on the result of the next 
British election. They are better 
than the public opinion polls 
because they incorporate fore- 
casts of how such polls are 
likely to move over the next two 
or three years and how this 
opinion will be translated into 
parliamentary seats under the 
bizarre British electoral system. 

Unfortunately, the only odds 
I could obtain last Friday relate 
to seats, not to governments. 
They tend to show the Conser- 
vatives catching up enough to 
gain tiie largest number of 
seats. But the odds suggest 
either that the opinion is not 
held very strongly or that the 
Conservative lead is likely to be 
modest 

Ladbrbke’s, for instance, are 
quoting evens on the Conserva- 
tives having the largest num- 
ber of seats. Labour is quoted 
5 to 4 against and the Alliance 
5 to L William Hill gives odds 
of 11 to 8 in favour of the Con- 
servatives most seats 

and 11 to 8 against Labour, with 
tiie odds of 6 to 1 against the 
Alliance. 

The markets are still what the 
City would call “thin.” The 
weight of money behind Lad- 
broke’s bets is about £75,000 
compared with £lm expected by 
election day in 1987 or 1988. One 
single large bet the weekend 
before last was sufficient to 
push the Conservatives from 
slightly behind to the favourite 
position. 

Although not as favourable to 
Labour as the opinion polls, the 
bookmakers* odds are far from 
discouraging to it, given that 
tiie party had only 209 seats in 
1983 compared with the Tories’ 
397 and 23 for the Alliance. 

There Is much that these odds 
do not tell ns. Although they 


predict that the Alliance will 
not overtake either of the large 
parties, they leave all to play 
for In Alliance seats. They are 
consistent with the Alliance 
gaining a large multiple of their 
previous 23 seats or making no 
breakthrough at alL 

But the most important gap 
in the bookmakers’ market is 
the lack of a book on whether 
the leading party will have an 
absolute majority or not. Hr 
Ron Polland of Ladbroke’s, who 
is the doyen of this type of bet- 
ting, believes however that if 
there were such a book the 
odds would be five to two in 
favour of a hung Parliament. 
That is, no party would have a 
clear win. 

If Dr David Owen did not 
exist it would be possible to 
guess the next stages. Labour 
would try to force an early 
second election and would 
succeed because of the Liberal 
and Social Democrat desire 
never to be seen to be aiding 
the Tories. 

Dr Owen could, however, just 
have the ruthlessness to stop 
Labour drifting into power in 
tins way. 

Suppose then we had some 
sort of TOTy-Iiberal-SDP 
coalition, what are the financial 
implications? According to 
Prof Patrick Minford in the 
latest Liverpool Economic 
Bulletin, this is one reason why 
medium and long-term rates of 
interest remain stuck in the 10 
to 11 per cent band. 

He suggests that the term, 
structure of rates, “ although it 
does not imply a strong 
resurgence of inflationary 
expectations does mean that 
interest rates, particularly 
medium dated, will remain 
sticky downwards.” 

Of course political risk is not 
the only factor at work. 
Uncertainty about the Govern- 
ment’s policies here and now, 
such as those stemming from 
the battle on public sector pay 
and doubts about taxes, may 
also be undermining the 
credibility of its commitment 
to reduce inflation to 3 per cent 
and below. 

It would be a bold man who 
could sort out the relative 
weight of these different 
forces; and direct evidence from 
the bookmakers is a useful 
supplement to what the Omwbii 
markets are saying. 


UK university 
admissions 

From Mr K. R. Wade ' 

Sir, — The article on UK 
University admissions ' hy 
Jonathan Steinberg (Septem- 
ber 25) rightly drew attention 
to the shortcomings of tertiary 
education in this country. A 
major part of the problem, 
however, and an indictment of 
our education system in 
general, . is that we neglect to 
teach people how to use bene- 
ficially whatever skill and 
knowledge they may have 
acquired. 

Examples of Britain's in- 
ability to exploit successfully 
our own inv e n t i o n s are legion. 
Loss of market share by British 
manufacturers has at least as 
much to do with misjudged 
markets as with adverse econo- 
mic factors. Those of us with 
venture capital experience will 
testify to the, sometimes 


Letters to the Editor 


frightening, lack of commercial 
nous in many would-be entre- 
preneurs (and in more than a 
few established companies). 

These are all symptomatic of 
an education system which sees 
the acquisition of knowledge as 
an end in itself and. which 
singularly falls to Impart the 
necessary skills and motivation 
to put it to good use. 

A necessarily bureaucratic 
system cannot hope to provide 
vocational training (for a speci- 
fic job) which matches in 
quality and quantity the often 
rapidly c h a ng i ng needs of a 


Use of currency options 

the necessity for companies to 
“ take a view of currencies.” 


From the Joint Managing 
Director, Butter Treasury 

Services 

Sir, — I am concerned that 
some of the comments in the 
Lex Column of September 23 
about Fison's 'use of currency 
options to hedge overseas trad- 
ing earnings might have the 
unfortunate consequence of dis- 
suading other companies from 
the prudent use of options to 
cover their foreign currency 
exposure. In particular, I few 
that too dear a distinction was 
drawn between transaction and 
translation exposure. The 
limitations of historical cost 
accounts in presenting the true 
economic performance of an 
enterprise in an inflationary 
climat e axe well-known and the 
translation impact of currency 
movements is yet another 
problem. 

The point is that, like it or 
not, companies with overseas 
assets (and liabilities) are ex- 
posed to the economic impact 
of exchange rate vagaries how- 
ever their accounts might be 
presented. Those which are risk 
averse normally seek to achieve 
balance sheet neutrality by 
matching foreign currency 
assets with equivalent liabili- 
ties, but might still be exposed 
oo the stream of earnings those 
assets are expected to produce. 
After all, earnings represent 
the net effect of transactions 
and at some stage are expected 
to be turned into cash. It does 
not necessarily follow that all 
companies adopt a policy of re- 
investing such resources in the 
overseas investments which 
produced them. Some may be 
required for repatriation to 
meet home expenses or to cover 
dividends or for Investment 
elsewhere. If they are con- 
sidered vulnerable to exchange 
rate movements, surely it is 
prudent to hedge. 

Contra rv to the impression 
given by "Lex, options remove 


They are more akin to insur- 
ance whereby the payment of a 
fixed premium guarantees a 
minimum amount at . which the 
projected foreign income 
stream can be reflected in 
domestic currency. If worst 
fears materialise, the option 
will compensate the company 
for the loss it would otherwise 
bare suffered and it would to: 
in much the same position as if 
it had covered by means of a 
forward contract. On the other 
hand, if exchange rates move 
in the other direction, it will 
avoid the toss it would have 
suffered on a forward deal. In 
other words, it is insulated in 
both directions. 

Of course, like insurance, 
there is a cost, which is the 
price of the premium. Whether 
or not a company is justified in 
purchasing an option depends 
on a judgment about its vulner- 
ability to exchange rate move- 
ments on the exposure hedged. 

A significant advantage of 
options, however, over other 
hedging techniques is their 
flexibility. By accepting an 
initial tranche of risk (i.e*. an 
excess) and covering at a rate 
above the current level, consis- 
tent with the company's parti- 
cular pain threshold, the cost 
of premium can be substantially 
reduced. 

New financial techniques 
usually develop and thrive on 
the back of a basic underying 
commercial need. Markets in in- 
struments of risk transference, 
like options, require the parti- 
cipation of speculators to pro- 
vide the liquidity required by 
hedgers. Most corporate users 
fall quite clearly into the latter 
category and it seems un- 
reasonable to me to cast them 
in the role of currency specu- 
lators. 

Peter N. Scott. 

Adelaide House. 

London Bridge, EC4. 


modern industrial society. What 
it can and must do is to pro- 
vide the ability to acquire 
specialised knowledge (liter- 
acy, numeracy, comprehen- 
sion); the skills to use it 
(objectivity, creative th i n ki ng ); 
and the motivation to do so. 
Fail to provide any one and 
yon- fail totally. 

Primary, secondary, and ter- 
tiary levels should all include 
a significant amount of training 
in the application of knowledge 
in achieving set objectives. The 
objectives of eveiy aspect of 
education (presumably a pur- 
poseful endeavour) should be 
clearly identified to all con- 
cerned, especially the pupils, 
who should be encouraged to 
question the relevance of what- 
ever it is they are doing. 

Tertiary training should in 
many ways resemble manage- 
ment courses, including sub- 
jects such as sales and 
marketing, organisation, and 
finance. 

Specific vocational training, 
especially in technology-based 
subjects, wonld be better pro- 
vided in the form of special 
short courses, tailored much 
more closely to the needs of 
local industry and commerce, 
with much more flexible entry 
requirements. 

In general, successful men 
and women from all walks of 
life should be encouraged to 
spend part of their time teach- 
ing at all levels of education. 
They can provide knowledge, 
experience, and above all in- 
spiration to a generation which 
will need ail it can get. 

K. R. Wade. 

Jasmine Cottage, 

Riverside Road West, 

Newton Ferrers, 

South Devon. 


UJ5. example in 
higher education 

From Mr Janies Cooper 
Sir , — May I support Jonathan 
Steinberg’s plea for change in 
our educational system (UK 
university admission, September 
25), possibly using the United 
States as an illustration. 

Thanks to the early decision 
process in most American ’col- 
leges and universities you can 
know by the New Year of the 
result of your application, 
leaving time to apply elsewhere 
if disappointed. 

Having had all my four child- 
ren go through UK comprehen- 
sive schools and then to 
American universities I am not 
convinced that the UK produces 
a superior product at an 
equivalent age. All my children 


obtained 10 O levels and three 
A levels, but none found his or 
her American academic career 
easy, even in maths for the 
daughter who obtained an A 
grade in English and Maths A 
levels. 

The numbers being educated 
at advanced levels speak for 
themselves, particularly in tech- 
nology. I suggest that neither 
in quality or quantity are we 
outstanding. Even worse is our 
performance in manipulative 
skill training. The numbers 
taking apprenticeships in engi- 
neering are at best only one- 
third of 20 years ago. There 
are increasingly shortages of 
skilled people even in areas of 
high unemployment. What dif- 
ference is there between a 
citizen of this country and one 
from the Third World? 

James Cooper. 

Managing director 
Wickham Engineering Ca, 

Ware, Herts; 


A consensus on 
non-proliferation 

From Dr J. K. Leggett 

Sir, — You point out in your 
editorial of September 26 that 
"... the view that the U.S. 
does not want to call a halt to 
testing until it has completed 
tests on its next generation of 
nuclear weapons . . . appears 
to contain more than a grain 
of truth . . . True, but you 
fall to mention that the UK Is 
in the same boat: the Trident 
warheads, designed at Alder- 
maston and built at Burghfield, 
must undergo ‘a series of tests 
In Nevada. 

You mention jhat ”... the 
inadequacy of verification tech- 
nology . . ” is advanced by 
the U.S. and UK as a reason 
for not negotiating the com- 
prehensive test ban treaty 
which the Soviet Union and the 
non-nuclear signatories of the 
Non-Proliferation Treaty are so 
keen on. 

You correctly comment that 
this view attracted criticism on 
scientific grounds from several 
prominent non -nucl ear Western 
nations at the NFT Renew Con- 
ference in Geneva last week. 
Small wonder: most scientists 
concerned with verification tech- 
nology view the UJ>. and UK 
protestations as an excuse, not 
a reason. 

Accordingly, your comment 
on t he final . resolution of the 
NPT Review Conference is 
totally misleading. You say that 
. . . the wording of the final 
document was sufficiently 
fudged to let the Western 
nuclear powers off the hook on 
the CTBT . . . In fact the 
final communique instruct ed th e 
nuclear powers to begin CTBT 
negotiations without delay. 
Were this to happen, the UK 
Government would have to 
come to the table hopelessly 
compromised over Trident. 

J. K_ Leggett. 

Imperial College of 
Science and Technology, 

SW7 2BP 
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PACKAGE. 


Lots of locations in the UK offer 
incentives to industry. 

So why should this one be 
different? 

For one very good reason. If s the 
only location in Britain that combines 
Enterprise Zone benefits with the wide 
ranging assistance provided by the 
Highlands and Islands Development 
Board. 

The resulting package means not 
only that you Ve no rates to pay and that 
you get major tax allowances cm capital, 
but also that you may qualify for a host 
of HEDB incentives -loans at 
preferential rates; grants; 
special assistance 
packages tailored 
to your needs; 


and rentals for brand new industrial 
premises that start as low as £125 per 
square foot. 

And don*t forget the free bonus 
that everyone receives when they locate 
here - dean ait; no congestion, acres of 
space allied to last, modem communi- 
cations. All the ingredients for a truly 
enjoyable lifestyle. 

think its a pretty unbeatable 
package. If you’d like the details, write 
today for cur full colour brochures 
r „ about the Invergordon 

Enterprise Zone, and 
\ The Top Country. 
They could open 
the door to a 
* whole new life- 
/ style for you. 
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Terry Byland 
on Wall Street 

Predators 
find taste 
for foods 

THE TERMS of the proposed 
merger of Philip Morris and Geo- 
eral Foods, in themselves a dramat- 
ic dime* to a fortnight of heavy 
takeover speculation, have set the 
stage for further excitement in Wall 
Street’s food industry stocks. 

Hopeful speculators had already 
bid up stock prices in several well 
known names. Pillsbury - regarded 
as an alternative target for Philip 
Morris - Quaker Oats, Kellogg, 
General Mills, Borden, all attracted 
attention. 

Since it was no secret that there 
were plenty of alternative suitors 
interested in General Foods, the 
speculative pressure on the other 
food stocks is unlikely to lessen. 

At $5.8bn in cash, the Morris- 
Foods merger is among the top 10 
of a U.S. merger list dominated by 
the huge oil-industry bids of the 
past five years. The earnings multi- 
ple offered for General Foods may 
be fitting for a premier world food 
marketer, but it has lit up the eyes 
of the Wall Street predators. 

The food sector in general has 
been a latecomer to the New York 
takeover scene. Despite such deals 
as the SLSbo takeover of Nabisco 
Brands by R.J. Reynolds, the 
S2.8bn purchase of Carnation by 
Nestle and the S2.7bn purchase Of 
Esmark by Beatrice Companies, 
many other household names in the 
industry lay dormant until quite 
recently. 

That was in part because the 
household names themselves began 
to sound a little old-fashioned. 
Quaker Oats, Kellogg's Cornflakes, 
or Shredded Wheat failed to excite 
stock markets agog at personal 
computers and s imilar electronic 
wizardry. 

But the balance has been re- 
stored as Wall Street has recog- 
nised fiie skill of the food compa- 
nies in building brand namW , mov- 
ing into fast-foods and exploiting 
the new markets for natural or 
nutritian-eoricbed products. 

Over the past five months, food- 
sector stocks have risen by about 18 
per cent, while the Standard £ 
Poor’s 500 index has gone virtually 
nowhere. Eighteen months ago, the 
market valued General Foods at a 
mere 40 per cent of the price finally 
agreed to by Philip Morris at the 
end of last week. 

But, with Philip Morris now will- 
ing to pay just over 19 times cost- 
ing earnings for General Foods, the 
ante has been raised significantly. 
Not even the most active of the sec- 
tor’s takeover favourites has yet 
discounted such a valuation in the 
market place. 

Pillsbury, the Minneapolis-based 
convenience food producer, grain 
miller and Burger King operator, 
has been the most active specula- 
tive feature of the past week. Two 
thirds o! its earnings come from the 
restaurant franchises, which have 
proved a faster growth area than 
the food business. Consequently, 
the shares already trade at a price- 
earnings ratio of 1.43 per cent of 
that on the Standard & Poor’s 500 
stock index. 

But even at $53'*. the last price 
before Hurricane Gleria dosed 
down Wall Street on Friday, the 
stock has about SCO to go to equal 
the rating put on General Foods by 
the Moms tender offer, even on ex- 
isting earnings. If Wall Street pre- 
dictions of a 14 per cent gain in 
earnings this year arc realised, 
then a serious bidder may have to 
pay into the high $80s. 

Pillsbury is a favourite for a bid 
because its restaurant businesses - 
Bconigan's and Steak & Ale, as 
well as Burger King - would presu- 
mably benefit from a buyer with 
deep pockets, able to expand by 
modernising existing premises and 
acquiring new ones. But Philip Mor- 
ns is not the only cosh-rich compa- 
ny looking for a consumer-company 
acquisition. 

Only a tiny percentage of the 
Fifisbuiy equity is insider-held, so 
the stage may be already set for 
Wall Street's next takeover drama. 

Quaker Oats, also a favoured 
takeover spot lost week, is similarly 
situated, with its stock price of 555'/l 
on last year’s earnings of 53.76 per 
share looking underrated after the 
General Focds-Morris announce- 
ment 

Quaker Oats is in the process of a 
stock-toying programme, which 
means an increase in net share 
earnings of about 13 per cent this 
year. 

The list of potential bidders for 
food companies is a long one in- 
deed. Rivals for General Foods 
were never disclosed, but insiders 
named Unilever, suggesting that 
only the preoccupation of the An- 
gle-Dutch giant with Richardson- 
Vieks had kept it out of the final 
race. Nestle, buyer of Carnation, is 
thought to to on the lookout for an- 
other VS acquisition. 

If uncertainties over corporate 
profits continue to depress Wall 
Street's industrial slocks, then the 
food sector might be the one to 
watch between now and Christmas. 

Philip Morris diversifies, Page 21 


Gatt hopes to avoid rift 
over trade in services 


BY WILLIAM DULLFORCE IN GENEVA 


HOPES OF avoiding a rift between 
the industrial and developing coun- 
tries at the start of today's meeting 
of the General Agreement on 
Tariffs and Trade (Gatt) on a new 
round of multilateral trade negotia- 
tions revived slightly yesterday. 

Consultations orchestrated by Sr 
Felipe Jaramillo, the Colombian 
chairman, and Mr Arthur P onied, 
the Swiss director-general of the 
Gatt, opened up the possibility of a 
compromise over the wording of the 
agenda which would prevent an im- 
mediate breakdown over file con- 
troversial issue of trade in services. 

Yesterday’s discussions were lim- 
ited to a small group of heads of 
mission representing teeing pro- 
tagonists from both sides. Final 
agreement on the agenda, it was 
understood, might have to wait un- 
til the arrival last night and this 
morning of heads of delegation. 

The special three-day session of 
Gatfs 90 contracting parties has 
been called at the instance of the 


US and with the backing at 64 
countries. It takes place only seven 
weeks before the regular annual 
meeting of Gatt 

The UjS. took this unusual stap in 
order to break a deadlock in the 
Gatt Council in July which prevent- 
ed the w*iHi«iwngn f of j commit- 
tee of senior officials to prepare for 
new trade negotiations next year. 

The deadlock arose over the UjS. 
insistence that the new round must 
incorporate negotiations on ser- 
vices as well as on goods. The Euro- 
pean Economic Community, Japan, 
most industrial countries and some 
developing countries su pp or ted the 
UjSL 

A hard care of five developing 
countries - Argentina, Brazil, 
Egypt, India and Yugoslavia - has 
led the opposition to the inclusion 
of services. 

Their position reflects developing 
country fears that the industrial 
countries will seek concessions on 
services in retnm for action to open 


up trade in goods, to which they are 
already committed under previous 
negotiating rounds and under the 
Gatt work programme agreed in 
1982. 

The hardline developing coun- 
tries have threatened to contest any 
agKwiAn far today’s a att w which 
suggested that services would form 
part of new trade talks. 

Comments by UJS. finis last 
week indicated Washington’s 
impatience over this procedural 
block was growing and that the UjS. 
mi g h t be prepared to force through 
a majority vote which would break 
Galt's tradition of proceeding by 

rnnspruaiB 

Any compromise on the agenda 
emerging from the last-minute com 
pjit utiQiMi yater day jmH this morn- 
ing will leave the US. free to raise 
fiie issue of services and at the 

gWTTK» jirrw malfA it ffcmr that HO 

country is committed in advance to 
negotiating on services. 


Kinnock seeks to avoid Labour 
split over reimbursing miners 


BY PETER RIDDELL AND JOHN LLOYD IN BOURfffiMOUTH 


LEADERSHIP OF the Labour Par- 
ty in Britain was last night making 
strenuous efforts to avoid a bitter 
split over any commitment by a fu- 
ture Labour Government to reim- 
burse the Homeworkers’ union for 
all costs and penalties incurred dim- 
ing its year-long strike over pit clo- 
sures, which ended in March tins 
year. 

Mr Neil Kinnock, party leader, 
was at the weekend staking his au- 
thority as party leader on an issue 
he presented in stark, almost mor- 
al, teroin He said; " Reimb u r s eme nt 
is not acceptable because it would 
be completely wrong for us - how- 
ever much we dislike it - to try to 
guarantee a system of repayment 
for offences committed which at the 
time were iilegaL” 

The issue appeared to overhang 
all other subjerts to be discussed at 
the party’s annual conference, 
which opened in Bournemouth 
yesterday. 

On Wednesday, the conference 
will be asked to approve a motion 
from the National Union of Mine- 
workers (NUM) that calls for a re- 
view of all cases of miners jailed as 
a result cf offences committed dur- 
ing the dispute, reinstatement of all 
dismissed miners and reimburse- 
ment for the NUM. 

An identical motion was narrowly 
approved four weeks ago by the 
Trades Union Congress. 

Mr Kinnock elevated the import- 
ance of the matter by saying yester- 
day that he wanted to reply to the 
debate on Wednesday, in spite of 
the possibility of a personal rebuff 
if the motion were passed. 

His stand provoked strong criti- 
cism yesterday from leaders of the 
tty's hard Left particularly at a 
ated six-hour meeting of the no- 
tional executive committee. 

Mr Kinnock said acceptance of 
the motion would "involve saying to 
people who transgressed the law, at 


some future date, that another gov- 
ernment will pick op the tab. No 
serious government could do that, 
or should do that." 

He made dear in a television in- 
terview that his objections to remt- 
1 bursement retrospectively also ap- 
plied to councillors, inriiiATTig those 
in Liverpool, who are involved in a 
budget dispute with the 
Government 

Mr Arthur Scargfi! the NUM 
president, showed so sign whatever 
nf mating concessions to the party 
leadership. He said after a two- 
and-a-half hour ™*gfing of Ms ex- 
ecutive yester d ay that the motion 
"will stand - and a delegation will 
he calling for nuwiwuiwi qippnrt far 
a policy which is not only file 
NUbTs but the TUCs as welL" 

Mr Kinnock faced further embar- 
rassment yesterday when the na- 
tional executive derided by a nar- 
row margin to support a motion 
promising fully to compensate local 
councillors for any loses resulting 
from noncompfiance with the law. 
That was identical in substance to 
tile spirit of the miners' motion 
on reimbursement to which Mr 
Kinnock objects. 

Late last night negotiators from 
the NEC - Mr Alan Hadden, the 
party chairman, Mr Sam McClns- 
kie, the treasurer, and Mr Larry 
Whiffy, the general secretary - 
were attempting to secure a com- 
promise - probably on the baas of 
agreement by the NUM to replace 
the motion by an NEC sta t e me n t of 
strong, if unspecific support. 

At the same time, there were 
some signs of wavering In union 
support for the NUM. Mr Scazgfil 
had lost 132,000 votes of the white 
collar union ASTMS same days ago 
and yesterday, the print union So- 
gat 82 also voted in its delegation to 
support Mr Kinnock. 

The 600,000 votes from the Na- 
tional Union of Public Employees 


miglrtswuigbehind a compromise - 
but probably only if it were accept- 
able to the NUM. Mr Albert Wiffi- 
aros, general secretary, of the build- 
ing workers' imi^n , argued passion- 
ately for a switch in its position of 
support and lost by one vote in bis 
24-man delegation. 

A proposal to meet the NUM was 
put forward by Mr Roy Hatteraley, 
fiie deputy leader, and backed by 
Mr Kuraoch, who said the issue was 
really about whet h er they el e cte d a 
Tjiivnrr gove r nm ent. He 
that there was no onfe on the NEC 
who did not know in their stomachs 
that what the opinion poDs were 
saying was true, and was borne out 
by file comments of solid Labour 
supporters. 

The calculation of Mr Kmnock’s 
advisers is that a strong stand will 
impress the electorate eiten if there 
is the serious risk of the co nfer e n c e 
not supporting him on this partico- 
lar issue. 

Mr KinnorV was attacked yester- 
day by both the hard Left and nor- 
mal soft-Left allies. Mr Tony Benn 
challenged Mr Kinnock's view that 
he had to be able to defend every- 
one in the party ejection manifesto. 
Mr Bern asked: "Win it be our con- 
ference or just a vehicle for a lead- 
ership drank with power and puffed 
up by am b i tion ?" — a reference to 
Mr Kmnodc's own words about Dr 
David Owen, the Social Democratic 
Forty leader. 

From fiie soft Left, which has 
normally supported Mr Kinn oc k , 
Mr Peter Hain told a meetin g of the 
Labour Co-ordinating Committee 
that Mr Kmnock could not lead the 
party "Rambo style.” He had got to 
lead by consent 

Mr Whiffy writes in a newsletter 
that Labour “still has a credibility 
gap that it needs to overcome.” 

Kj^ m y it backs ballot ^ <tu i 
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BA in ‘lone push for flexibility’ 


BY TONY JACKSON IN LONDON 

BRITISH AIRWAYS says it will 
push ahead alone for greater lib- 
eralisation in European air fares 
and services. The move is seen as a 
breach in the previously united Eu- 
ropean airline industry. 

Disagreement surfaced at a meet 
ing of the Association of European 
Amines in Brussels on Friday held 
at the instigation of the EEC Trans- 
port Commission, which is seeking 
to liberalise air transport in Europe. 

British Airways (BA) said the 
participants foiled to agree a joint 
approach on the commission's 

proposals, 

Mr Cotin M a r shall, chief execu- 
tive of BA, said; “We are disappoint- 
ed at the limited extent to which the 
European airlines are be able to re- 
spond positively to the need for a 


more liberal and flexible air-trans- 
port system in Europe." 

BA agreed yesterday that there 
were few co n cre te measures it 
could take on its own. However, it 
said it would give more public sup- 
port to moves by fixe British Gov- 
ernment which, in the past year, 
has readied agreements with the 
Netherlands and Luxembourg to 
liberalise air traffic. 

The UK carrier said: The air- 
lines which favour change are our- 
setves, British Calprinnian, Aer Iin- 
gus and KI.M. BA has become more 
efficient, but some European air- 
lines which have sot still favour 
old-style protectionism of a kind 
which in most other industries 
would be against the law. 

"We do not necessarily want to re- 
duce air fares across the board. 


However, in poor summer weather 
such as last month it would have 
been ideal to be able to offer special 
cut-price deals to the 

M mli tt wan ann. 

“Under the present system, a cut- 
price offer for August would not 
have obtained approval until next 
January. We think that is ridicu- 
lous, and so does the EEC.” 

At the Brussels meeting of the as- 
sociation, BA argued that if the in- 
dustry did not agree to liberalisa- 
tion, it would be enforced by the 

EEC in for i*nw fitirfc iwrt nc t r y 
would dislike. 

“The Friday meeting was a wa- 
tershed,” BA said. “It was the last 
chant* for fiie airlines to presort a 
united front on changes which are 
going to be imposed on them any- 
way." 
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Hussein offer 
divides Israel 

Continued from Page 1 

and its sympathisers in Congress to 
end the deal. 

In contrast Mr Yitzhak Shamir, 
fiie Foreign Minister who is also 
le ad e r of file I And said there was 
“nothing new” in the speech. 

Mr Mioshg Arens, Minister witfa - 
out-Portfotio and also a member of 
Likud, said on Israeli radio that 
“those who react with enthusiasm 
to Hussein’s words did not read 
everything he said." He pointed to 
Kin g Hussein's can for as interna- 
tional conference and Soviet parti- 
cipation, m particular. 


Call for 
probe into 
London 
riot 

rejected 

By Lisa Wbod far London 

MB DOUGLAS HURD, the nc 
British Home Secretary, jester- 
day rejected a rail by the opposi- 
tion Labour Itarty for a public in- 
otn into the anon and loot 
in the south London area 
Rrlyton im Saturday night In 
which 10 policemen and 43 mean 
bans of the pobBc ware injured. 

London police, backed by Brixton 
wtiAwte, Maimed that 

opportunists seized upon the an- 
ger over die poHce shooting of 
local readent, Mrs ShenyGroc 
aa a cover for fiie riot and the 
s u bs e q u ent 1ST wlwi— 

(of which 58 me burglaries) in 
me area at the time: 

Shopkeepers, however, criticised 
police for nn * ittetr tt 

prompt action to stop attacks on 
both, white and blade-owned 
propertie s . 

Hi* ftf l m s began around 
SJOpm when a ISO-strong crowd 
gathered at Brixton police sta- 
tion protesting about Mrs Groce. 
Subsequently petrol bombs we 
th ro w n. Outbreaks of violence 
then w i thin a half a 

miu lading of fiie util 

after midnight. 

Four MUBngs were seriougty dam- 
aged, two gutted and 55 can 


Irarion poBce said the disturb- 
ances were not as serious as the 
1981 riots in Brixtan when 300 
police— ju were injured and 
naora eicteu rive damage canoed 
to pr o p e r ty, pa rtie s tar ty in Bar- 
ton High Street and Hailton 
Rood, the nndens of file £stoxb- 


Thetnrtfipnirfntf FdiceCoinplahtii 
Authority is to an pervfae an fai- 
led by Mr John Do- 


■ ■■<■* ■ «» ddd constable 

of West York shire , into the aedd- 
ental shooting of Mis Groce who 
is arid to be "seriously IB hot 
stable." 

Her home was raided by police on 

Saturday —cra l wy W«»rHwg for 

Mr Michael Groce, aged 17, 
wanted far questioning in con- 
nection with a aiMW O (SHOW ) 
armed robbery in Hg lfo nfafaire 


tai Septemb er 10. On Tlmrsday, 
Hertfordshire police sought Mr 
Groce at another L on don add- 
ress. A shotgun was fired bat ffae 
assailant is unknown. Last night 
Mr Groce gave himself up to 
south London poBce. 

Deputy A a ris ton t Commissioner 
Richard Wells, speaking at a 
press co n fe r ence at Scotland 
Yard yester da y, said: “Following 
ocr tragic shooting of Mis Groce, 
feelings began to run under- 
standabty high in Brixton, with 
mar ked hostility towards the po- 

He said these "genuine feelings" 
were taken op by others who 
*Tmew Bttle* of tbebadkground 
to fiie incident with rumour 
spreading rapidly that the In- 
jured woman bad been shot twice 
in tfae bode, which he said was 
incorrect, mud that she had died. 
"The spread of these rnmmns," 
said Mr Wells, “fuelled 
anger at the police. 

“At tfae same tfane, substantial 
numbers of opportunists profi ted 
from the occasion and from the 
distress and Ugh-ramting feel- 
ings of others, not amply to peo- 
test or to demonstrate at die po- 
lice —which we could understand 
- but to Indulge in acts of wanton 
damage to property and injury to 

nmocent citizens.” 

FoBce. he said, tried to find a bal- 
ance between a level of poGemg 
that (fid not provoke hostility yet 
at a level that contained sporadic 
violence. “With difficulty, that 
ba la nce was achieved by a 
planned up g r ad i ng of response." 
PoBce, he said, now h ad to w - 
WOd links with the community. 

Several people in Brixton, h owe ve r , 
yesterday accused tfae police of 
taking a too low-key approach 
during the day. 

Huddles of people, both Mark and 
white, inspecting Brixton’s de- 
bns-atrewn streets yesterday 
unanimously condemned the po- 
lice shooting but claimed It was a 
spark to frustrations among dee 
area's unemployed who took the 


One middle-aged black man, a 
builder, said: They have not got 
anything, a lot of these young- 
ster* so they take the opportuni- 
ty to grab it," He riahnvri many 
outsiders Boded to the area as 
t pid ww bufit up during the day. 
The area has a male unem- 
ployment rate of 26J per cent 
with that among young blacks 
estimated to be double that fig- 
ure. It also has the second high- 
est incidence of one-parent fami- 
lies and a disproportionate num- 
ber of (dd people in its popula- 
tion, which has dropped heavily 
aver the hst 3* years. 


THE LEX COLUMN 

Fowlering up 
the markets 


As the last submissions on the 
proposed abolition of Britain’s state 
earzungs-raZated pension scheme 
(Serps), trickle in to Mr Norman 
Fowler, Social Services Secretary, 
Tpiinh has h*yw ir mde of the hnprao* 
ticalities and inadequacy of its pri- 
vate replacements. But just as in- 
teresting are the ffoanriai implica- 
tions of scrapping Serps. Duncan C. 
Fraser, the firm at actuaries, claims 
that np to £25hn could be taken out 
of fin«TM-i»ii markets and returned 
to fiie Government in 1987 alone - 
enough to fund three years of pah- 
Ec-sector borrowing requirements - 
and as much as Clbn a year could 
change hands thereafter. 

Rebates 

Under the proposals of a govern- 
ment dfawintfo n document, any Bri- 
ton within if years of retirement 
age in 1987 will still be entitled to 
his or he 1 Serps pension or its pri- 
vate equivalent, fiie guaranteed 
minimum p****^w^ [GMF). itiL pri- 
vate schemes which, have decided to 
contract oat of the state scheme 
and provide a GMP instead wiQ on- 
ly be offered a 4 per cent rebate on 

their rtutimal ip piwmi^ rrmfritn y 

tions for their pains. 

How the Government reached 
such a figure is curious. At the mo- 
ment, contracted-out schemes are 
given a 6% per cent rebate to pro- 
vide for all their members, young 

wwi nM. Tlmt fi piw should risp, not 

foil, if it is only to apply to the 
oldest third of scheme members, 
h w m fff ; »»"«»« will hum to 
paid sooner. Actuaries have calcu- 
lated that the real cost of providing 

a gnmunf apri minimum pwwdnn far 

these people is at least 8 pm- cent 

Contracting bac± in would admit- 
tedly involve subs tantial time and 
nffn r t and might be complicated to 
administer, but most pension funds 
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would find it hard to justify to their 
trustees a decision to provide their 
pensions at dooide the cost of mov- 
ing back into fiie state scheme. So 

imlp« tha flfw pr n m mt fhmgps th» 
terms for older employees, it is hke- 
ty to see an inflow into its coffees of 
up- to £lbn a year from 1987 on-' 
wards in the form of higher Nation- 
al tnairmw o n n tr Th n Hfma Wafhar 

than privati sing pensions, which 
was fiie initial objective, it will be 

r anatfonatiaing ftwn; and taking wi 

liabilities which wifi be funded at 
only half their cost. 

Bat fiie one-off financial effect of 
scrapping Serps could be even more 


dramatic. Once private s c h em es 
have derided to contract back fu- 
ture contributions into Serps, there 
seems little reason to cany on ad- 
ministering the nine years of con- 
tributions that will have been paid 
in between 1978, when Serps start- 
ed, and 1987. Schemes are allowed 
to move this liability, and its accom- 
panying assets, bade to the 

Government. 

Duncan C Fraser estimates that 
the total amount of GMP contribu- 
tions being administered fay pen- 
sion funds (fiie shaded area of the 
chart) will be around £25bn by 1987. 
Funds could have several reasons 
for returning this to fiie Govern- 
ment, not least of which might be a 
reluctance to cope with two sets of 
regulations for pie- and post-1987 

< vy n fof>>iitinng 

Of course, it is highly imUkety 
that the full £25bn would be re- 
turned. But even, say, £10bn, could 
have a heavily distorting effect on 
the equity and gift-edged markets 
as securities are sold in order to 

t>»«H with h»i»fc to Rn awimimt 

It could weH start a videos circle of 
selling as investors pull money out 
of the TT u re W t c in anticipation of 
such a move, even if the effects can 
besomewhat mitigated by the Gov- 
ernment needing to barrow less and 
wirnm uging ftirafa to move from 
gilts to equities. 

ft is whether the Govern- 
ment was aware of these possibili- 
ties when the discussion document 
was p r ep a red.’ The speed' with 
which tee proposals have been 
launched suggests that the absence 
of discussion is an oversight rather 
than a conspiracy to beet up reve- 
nues just before the next election. 
None tee less, fiie extra money 
would doubtless come in handy. 
Given this Governments propensi- 


ty |or selling capital assets to fund 
current expenditure, it somehow 
seems unlikely that the monqy 
would simply be put away for me 
benefit of future pe ns io n ers. Al- 
though whichever Government is in 
power by 2020 will have to pay out 
up to EL3bn a year in Serps pen- 
sions, 49 years is almost too long a 
thru* to contemplate in politics. 

The Clbn a year would at least 
help to offset the decline in oil reve- 
nues by 1987, while the cash from 
past contributions would be more 
than enough to fund any vote catch- 
ing cuts in inro mp tax. If it were to 
be used for currant expenditure at 
an, however, a cut in National. In- . 
surance contributions might he 
more appropriate, since this gen- 
eration of workers will by then be 
paying for both present ami future 
generations of pensioners. 

Alternatively, fiie money could 
purely reduce the public spend in g 
borrowing requirement, allowing 
interest rates to fall in the pre-elec- 
tion year. Presumably the 39 new 

gill-edged market-makers would 
not be happy, though, if the Govern- 
ment were to kick the habit of issu- 
ing gilts. If the stock market were 
indeed devastated by & pension- 
fund sell-off, future privatisations 
would be hard to organise - but 
tern, ideology aside, the Govern^ 
meat would not need fiie money, 
anyway. 

AH this must surety be no more 
than speculation. Although any gov- 
emment might secretly welcome a 
windfall, manna from heaven 
goes counter to fiie whole idea of 
Serps - that pensions should be pro- 
vided by the private sector. Besides, 
thn possible disruption to financial 
markets is not something the Gov- 
emment would shrug off tightly. 

Distortion 

If it is determined to go ahead 
with the abolition of Serps, despite 

vodforons nppnaifinn, it win haw in 

change the rules to stop money 
flowing back to the state. The Na- 
tional Insur ance rebate for GMP 
contributions wifi have to be sub- 
stantiality higher, at least d off to ’ 
the 8 or 9 per cent break-even point. 
Short of changing the law under 
which schemes contracted out in 
the first place, the only way to stop 
the lump sums moving back.is to - 
make the terms financially too un- 
attractive to consider; a matter of 
creating one distortion in order to 
offset another. 


Marketing 
by design 


Better late than 


The contribution design can 
make to industry and commerce has 
been getting a lot of attention from 
the media and govemmentcirdestoo 

Better late than never, Conran 
Design Group say 

Our clients, who include some 
of the best known names in Europe, 
share our belief that design is the 
best means of achieving a real 
competitive advantage. 

Crayonne is a case in point 
Since 1973 they have profited from 
our involvement arid today enjoy a 
reputation of being a quality manu- 
fecturei; with an annual turnover in 
excess of £9 million. 

Our work for Next has met with - 

equal success and contributed to jf 

the revitalisation of Hepworth 9 
and many would say the High 
Street itself. . 

Wfe believe our 
continuing involvement & 
with manufacturers, W 


never 


retailers, institutions and service 
companies provides an unique and 
unrivalled ability to solve problems 
and create opportunities. 

If you believe your business is 
aboutgrowth and would like to leam 
more about Marketing by Design, 
please contact David Stewart at: 
Conran Design Group, 

28 Neal Street London WC2 9PH. JM 
Telephone 01-240 3474. W- - 
Telex 25701.0r fill in 

the coupon. 



taRjiSi Stewarti Conran Design Group. _ i'- 
28 Neat Street. London WC2 ePHT&lgSaiST^' 
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Europe’s 53m office workers face 
unprecedented changes in their 
working environments as the 
decreasing cost of computers and 
the increasing cost of people 
tempt managements to buy more 
and more technology. 

New emphasis 
on integration 


By MICHAEL WILTSHIRE 


DESPITE RECENT set- 
backs in the international 
computer market, the office 
equipment industry in 
Europe and the U.S. is 
buoyant. Suppliers in the 
UK's £5.5bn market — the 
world’s second largest after 
ibe; U.S. — * are now more 
optimistic about the general 
business climate. than they 
were six months ago, with 
more than 70 per : cent 
reporting an increase in 
orders. 

Among member - com- 
panies of the British 
Equipment Trade Associa- 
tion, 60 per cent have taken 
on more staff this year 
and 47 per cent of com- 
panies also report increased 
export sales in the last six 
months, although the 
majority of suppliers are 
stiU heavily reliant on 
meeting the needs of 
360,000 offices in the UK 
market. 

The office automation equip- 
ment market was booming in 
Europe until the end of 1984 — 
then came the slowdown in 
high technology sectors. The 
total text processing market in 
Europe grew from S2l0m in 
1980 to S3.2bn by last year — 
“ ihe growth rate was a 
ridiculous 1,400+ per cent," a 
recent Wharton market report 
said. 


Lower prices were a factor in 
the sudden downturn in 
revenue, but a less obvious 
factor is the need for better 
control of organisational costs. 
Until computers begin to be 
connected, with access to 
servers, databases, with more 
sophisticated applications and 
so on. the bigh growth rates 
will remain elusive, the report 
suggests. 


Convergence 


Users are becoming far more 
aware of the need for the inte- 
gration of equipment, particu- 
larly with the convergence of 
computers and communication 
technology. Anyone buying 
pieces of the electronic jigsaw 
without carefully considering 
the future role of each item 
will soon regret the decision.. 

“ Convergence has a new 
meaning," says Dr Nigel Home, 
director of corporate develop- 
ment at STC and a director, of 
ICL. " It now includes the 
gathering, dissemination and 
even interpretation of informa- 
tion. The consequences for 
suppliers and users alike are 
profound if they are to ensure 
their competitiveness for the 
future.” 

The first real change in the 
office world in recent years was 
the arrival of the calculator, 
which is now almost universal — 
it is estimated that there are 
20m of them in use in the UK 
alone. 

Then came computer termi- 
nals and word processors. They 
were followed in about 1980 by 
electronic typewriters and, most 
recently, by personal computers. 

All this has led to a dramatic 
turnaround since the mid-60s 



QUIPMENT 


• THE FIRST typewriter to be manufactured in Britain for ten years is checked at Brother Industries’ 
plant in Wales, where the Japanese group is investing £10m in facilities to produce 240,000 electronic 
daisy-wheel machines a year. Brother’s AX-10 machi ne is being checked here by Mr Masao Kato, managing 
director of the UK project and Mr Malcolm Neuman, general manufacturing manager. (Typewriter 

market: see page 4). 


when in die U.S., for example, it 
was claimed that equipment 
investment for factory workers 
was then ten times that of the 
investment - for office staff. 
Today the gap is closing fast. 

In the personal computer 
market sales in Western Europe 
are forecast to grow five-fold by 
1990, when personal systems 
worth more than £8bn will be 
sold each year, according to the 
latest survey by market analysts. 
International Data Corporation. 

By the end of 1987, Olivetti 
estimates that four out of 10 
among Europe's 53m white 


collar workers will be equipped 
with an electronic workstation, 
either stand-alone or connected 
in a departmental or corporate 
system. 

Despite the slowdown in high 
technology, the European mar- 
ket potential in the office auto- 
mation industry is still vast 
when one considers that: 

• Europe employs 6m typists, 
but only 260.000 of them as yet 
have a word processor. About 
350,000 of these typists have a 
personal computer, dedicated to 
word processing. 

• Only 3m of Europe's typists 


use an electronic typewriter, the 
majority of which are little 
different in performance from 
the previous electro-mechanical 
models. 

• Europe’s 13m clerks are 
using 3m personal computers. 
There are about 650,000 per- 
sonal computers in use on a 
walk-up, shared basis. 

• Government departments and 
commercial sectors employ 
about 19m white collar execu- 
tives in Europe, but they are 
still largely untouched by the 
developments of office automa- 
tion. 


About 100,000 professional 
workers — for example, engi- 
neers with a well-defined job 
functions, or actuaries in insur- 
ance companies — are now using 
personal computers. But line 
managers, and particularly 
those whose responsibilities are 
“task-driven.” need access to a 
number of different and prob- 
ably separately structured data- 
bases. They also need systems 
to provide the definitions of the 
records in the database, when it 
was last maintained, and how to 
use the packages to manipulate 
the information. 
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•Small service organisations 
in Europe — groups such as 
medical and legal practices — 
employ about 5m professionals 
using around 250,000 “twilight" 
microcomputers which can be 
considered expensive hobbyist 
machines, but which are also 
used to maintain accounts and 
produce correspondence. 

• There is a large and 
rapidly growing market for re- 
placement machines, in addition 
to the added-value server pro- 
ducts, such is electronic mail, 
electronic filing, advanced prin- 
ters, and so on, says Wharton. 

Given this almost limitless 
market potential, it may there- 
fore be a surprise to learn that 
according to Trade Indemnity, 
the UK’s largest credit insur- 
ance agency, insolvencies in the 
automation supply field almost 
doubled in 1984. 

Their analysis showed that 
some of the smaller distribution 
companies could not sustain the 
pressure of IBM and Apple’s 
price cuts. Some of the small 
software suppliers found the 
pressure of standard packages, 
plus the greater purchasing 
power and retailing muscle of 
the large marketing organisa- 
tions, irresistable. 

Although the market looked 
so large and inviting, the miss- 
ing elements among a lot of 
entrepreneurs were correct 
marketing and cash flow. 

Electronic typewriters are a 
major contender to become the 
desk-top workstation, since the 
typewriter — along with the 
portable computer— is the most 
basic entry point into office 
automation. This is the reason 
there is so much market 
activity in this area. But in 


Europe the electronic type- 
writer sector is “ experiencing 
something of a watershed — sales 
are up and have reached a 
steady stale where they arc now 
selling in the numbers at which 
previously elect ro-mcchan leal 
models and manual machines 
were replaced in the 1970s,” 
says Wharton. 


Imports 


Last year the UK imported 
more office typewriters from 
Japan than from either Ger- 
many or Italy. The EEC has 
taken action against what was 
perceived as Japanese dumping 
of electronic typewriters into 
Europe — the result, however, 
was that some companies stock- 
piled and thus distorted import 
figures: some increased prices 
in the hope of persuading the 
EEC that they were not dump- 
ing; and some, such as Brother 
(in the UK) and Canon (in 
France) moved more strongly 
towards European production. 

Now a new dumping row is 
being focused on the copier 
market, after complaints from 
the Committee of European 
Copier Manufacturers in the 
EEC. Meanwhile, a number of 
UK manufacturing groups are 
seeking to counter foreign im- 
ports. The new British Office 
Technology Manufacturers Alli- 
ance, for example, is urging UK 
office managers to buy British 
computers and bolster annual 
sales of about £l.5bn. 

Integration of office systems 
is clearly the way ahead, with 
networking becoming increas- 
ingly visible in the European 

CONTINUED ON PAGE 8 



“This is your copier speaking.” 




To compare the Canon Laser System to a conventional 
pier is a bit like comparing Concorde to a jumbo jet 

As you can see. the Laser is a discreet modular system, 
t a gigantic console with a few bolt-on extras. 

ft uses the latest digital technology to fly through your 
pying jobs literally at the pace of a laser. 

The complete system which you see here can reach 
?eds of up to 180 copies a minute. 

And since it has yet to take to the skies, this makes rt 
i fastest copier on Earth. 

The Laser is also the Worlds first intelligent copier. 

Its intelligence is based on the scanner's ability to 
weft an original into a digital electronic signal. 

This signal can then be processed, stored or trans- 
ited to the printer by cable. 

The printer uses a pinpoint beam of laser light to 
-slate the signal back into a high resolution image. 

With its umbilical cable the scanner can sit above the 


printer or stand up to five metres apart - 
It can also control up to four printers. 

This in turn makes It one of the most reliable copiers, 
since if one printer stops, the others aren’t-affected. 

The Laser is also the most versatile copier yet made. 
It offers an impressive, array of intelligent and auto- 
mated features not found on conventional copiers. 

ft can turn white into black and black into white and 
identify 64 gradations of tone: .• 

It can copy the facing pages of a book masking out 
unsightly gutters and black edges. 

It can automatically zoom fn to enlarge up to 200% 
and out to reduce down to 50%. 

And like a word processor it can edit by framing. Wank- 
ing and shifting position. 

But most of the time all you need to do is position the 
original in the automatic feed and press the start key. 

The machine then automatically selects the right size 



paper, or the correct magnification and ideal exposure. 

What's more, all your most frequently used copying 
jobs can be stored in a multimemory programme. 

There are a number of Laser systems for you to choose 
from.* 

You can start with 'one printer and one scanner and 
work up to four printers and fbur scanners. 

Tomorrow the system will play an important role in 
office automation as a local copier network. 

it has the potential to revolutionise the office as 
part of a completely automated electronic publishing and 
filing system. 

Canon have been market leaders since 1982, with one 
of the largest direct and dealer networks in the UK. 

To help you further, weVe recently set up a new com- 
pany. Canon Finance Ltd. 

Because a copier that's built like Concorde, is obviously 
going to cost a little more than the average jumbo. 


j Please send me full details of the Laser Copier System, I 

| Canon (UK) Ltd.. FREEPOST, Canon House. Manor Road, | 

I Wellington, SM6 1BR. |. 

j Or dial 1O0 and ask for FREEFONE Canon (UK) Ltd. i 


Name 

Company. 

Address 

Postcode 


Position.. 


Tel No. 

Canon m 


Laser Cppisr8ystffliis ^11 help you look: gDod an papac 
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Copier war intensifies as machines interface with computers 

Battle for the desk-top market 


DcdctopCopkvs 


Copiers 

CHRIS WILSON 


WITH MORE than 150 different 
models of photocopiers now 
available to buyers, the com peti- 
tion among suppliers is intensi- 
fying in a race to offer new 
features at the touch of a 
button. 

Laser, fibre optic, digital and 
colour-copying technologies are 
transforming the once-hmnble 
copier into an information 
recording and distribution 
system, whale features such as 
zoom enlargement and reduc- 
tion, double-sided copying, col- 
lating and automatic document 
feed are now commonplace. 

Following Its invention 30 
years ago, the basic office copier 
seemed to be progressively over- 
shadowed by the computer 
revolution which, in turn, saw 
the arrival of the personal com- 
puter (PC). But less noticeably, 
a revolution in reprographics 
was also going on in recent 
years which has now brought 
with it Us own PC — the per- 
sonal copier. 

Before the advent of the 
microcomputer, copiers could 
do little more than copy, !.e. 
produce a reproduction of the 
original, with varying degrees 
of success. There was little else 
available in the way of even 


basic editing functions. But, 
today, copiers are bristling with 
new facilities that allow the user 
to do almost anything with the 
original image before producing 
a final print 

The most elementary change 
that one can make to a docu- 
ment is the size, and a large 
proportion of the new copiers 
on the market feature change- 
able reproduction ratios. On the 
basic models there are just one 
or two enlargement and/or 
reduction modes, while for a 
little more money there are now 
several handfuls of machines 
with zoom lenses which in effect 
provide 40 or more reproduc- 
tion ratios — all on one machine. 

At the other end of the 
market, there are products such 
as the Canon laser copier which 
allows the user to stretch and 
squeeze images via an indepen- 
dent control of vertical and 
horizontal axes. Users can also 
mask parts of the original, shift 
certain elements, reverse images 
black for white. An increasing 
number of machines will also 
produce copies in any colour 
desired : black, blue, brown, red, 
green and even sepia. 

The rush to incorporate such 
new facilities, as well as labour- 
saving devices such as sorters, 
document feeders, automatic 
paper selection systems and 
auteduplexing (double-sided 
copying), has brought with it a 
new intensity to the market- 
place. 

In its mildest form, this 



A new development in the copier market: tine Rones 'Alcatel 
215 copy-editing system which enables the nser to delete, 
move and trim copy from the original. The editor Is a 
portable " drawing board M on which users place the original 
copy. With the aid of an electronic stylus, the operator 
edits the original which can also be enlarged or reduced 
with the aid of the copier, to which the editor is linked 
electronically. 


manifests itself in the sheer 
number of claims by the manu- 
facturers to have created a 
“ first." Canon’s laser copier, 
for instance, was 11 the first com- 
mercially available digital 
copier on the British market.'* 
Mlta recently claimed “ the first 
desk-top zoom copier with three 
paper cassettes;" Lion launched 
a new Toshiba machine, said to 
be “ the world’s first digital 
full-colour desk-top copier " and 
Ricoh says that its new colour 
5000 machine is "the world's 
first full -colour plain paper 
copier to offer reduction and 
enlargement.” 

Imports 

At its most intense, however, 
It is an international copier war 
with the most recent battle 
being the complaint by Euro- 
pean copier manufacturers that 
Japanese producers are dump- 
ing their products within the 
EEC. 

Ironically, four of the five 
complainants source some of 
their products from Japan: 
Rank Xerox through its Fuji- 
Xerox joint-venture, Oce and 
Develop from Mita, and Olivetti 
from both Konishiroku and 
Toshiba. (The fifth complainant, 
by the way, is not well known In 
the UK: it is a French company 
called Tetras.) 

This sourcing is, of course, 
nothing to worry about; it 
merely serves to highlight the 
fact that an estimated 85 per 
cent of copiers sold in Europe 
are of Japanese origin. Several 
other top copier suppliers also 
brand Japanese-built machines: 
Info tec's and Nashua's products 
are made by Ricoh; Kodak and 
Agfa-Gevaert have recently 
signed agreement to brand 
Canon machines: and Mita sup- 
plies a whole host of European 
copier companies. 

Clearly, then, if dumping is 
deemed, by the European Com- 
mission, to be taking place, the 
levying of import duties on 
Japanese copiers could have a 
telling effect on the sector, 
perhaps raising prices to the 
end-user by as much as 10 per 
cent The outcome is unlikely 
to be known, however, until late 
next year. 

Meanwhile, the market may 
see the results of other actions 
which are currently being 
pusued In British courts to call 
a halt to the sharp practices 
of some copier dealers and one 
or two suppliers. Indeed, mal- 
practice can become one of the 
biggest problems facing the 


unsuspecting buyer today. There 
is no longer a great deal of 
difference between many makes 
of machine : the difference is 
In the supplier. 

There are several factors 
about which the fuser should be 
wary when buying a new copier. 
Cost-per-copy is a particularly 
important point: some suppliers 
quote incredibly low copy-costs 
which they later prove unable to 
maintain. Others are eager to 
sell obsolete equipment, even at 
higher prices than more modem 
equivalents. And the last thing 
that users want is to choose a 
dealer who is likely to go out of 
business at the end of the 
month. 

Although it would appear 
easy to become entagled in a 
bad deal, it should not prove too 
difficult to find a good supplier 
with adequate back-up facilities; 
rest assured, there are plenty 
of good dealers about Once a 
prospective Buyer has found the 
right sunpplier, the choice of 
machine is then not too difficult 
Remember that the best dealers 
are not so much high pressure 
salesmen as consultants: they 
assist users to choose the right 
machine, rather than merely 
“ sell a copier.” 

Advances 

Obviously, buyers should be 
careful not to be tempted by all 
the " bells and whistles ” found 
on many of today's machines. 
Buyers should carefully define 
their needs before selecting a 
copier: do not buy a fully- 
featured machine and then try 
to find uses for its many func- 
tions. Special features are likely 
to interest certain users more 
than others. The most sophisti- 
cated image-manipulation tech- 
niques, for instance, are likely 
to find the widest appeal in 
creative departments, such as 
advertising agencies. 

In the past five years photo- 
copier developments have come 
a long way. but in the next five 
years they will advance even 
faster. At one end of the scale, 
the market will se many of the 
recently developed features 
working their way down the 
market to desk-top and even 
personal models, while at the 
other end of the scale we are 
likely to see more as yet un- 
thought-of developments to 
tempt the buyer. 

Visitors to the latest Hanover 
Fair will have had a better idea 
than most of what to expect in 
the future, although the less- 
travelled British buyer may 


RICOH COPIERS 
REIGN IN JAPAN 
AND NOW 

TELFORD 


OVER FORTY PER CENT of the 
copiers sotd in Japan are Ricoh copers. 
The reasons are entirely scrutable. 
They're good copiers. And they're 
backed by a Japan-wide network of 
good dealers, who give good service. 

Japanese businessmen know a 
good deal when they see one. As the 
world's biggest producer of copiers, 
Ricoh has a tol of feedback from users. 
So a new copier like the Ricoh FT 5070 
has features that Ricoh knows people 
want. 

BOTH SIDES '-ZOOM SIZING 

Like making a single, double-sided copy 
from a 2-page spread in a book or 
magazine, automatically. Like reducing 
and enlarging not just at set ratios, but 
at any ratio from 50% (A3 to A5 etc.) to 
1 41 % (A4 to A3 etc). Or like the 
optional automatic feed system that 
sets up originals and organises the 





number ot copies 
required from each 
- all on its own. And *. ^ ' . . . 
the sorter, which can w 
take the chore out of making up multi- 
page sets. 

RICOH’S ILK. CGPJMITMENT 

Ricoh's latest purpose-built copier 
factory is now in production at Telford, 
Shropshire. 

No other Japanese copier 
manufacturer has shown that kind of 
commitment fo Britain. Plus, Ricoh 
has an independent nationwide 
network of good dealers, whose quality 
of service was ranked No. 1 by an 
independent survey. 

When you see a Ricoh copier, and 
a Ricoh copy, you'll know why there are 
so many Ricoh users in Japan. And why 
Ricoh is set to storm the UK too. 

Il's time you saw a Ricoh. 


Please tell me: 

ti'Ck as aporoptialel 

□ more about Ricoh 

□ about the Ricoh FT5070 

□ about other Ricoh copiers 

Name 

Posh on 

Company 


■fetepfww. 


T 

I 

I 

I 

I 


RICOH 

Technology wrtha fviman touch 


FT 9 | 

I 


Southern Operations, Ricoh UK United. 
Craven House, Uxbridge RcL £ 

Ealing. London W5 Tel: 01-567 01 15. „ 

Northern Operations, Ricoh UK Limited, I 
Crown House. Manchester RcL n 

Wilmstow. Cheshire. Te(: 0625 533434. * 


have deduced plenty of details 
at the recent Copiers *85 exhibi- 
tion. At this London show, Mita 
gave a preview of a machine 
offering editing functions on a 
grid-type keypad, while Pana- 
sonic showed an edltng add-on 
for Its own copiers. 

A key indicator of things to 
come, however, must sorely be 
Canon's laser copier. Apart from 
its impressive array of editing 
functions, this machine is 
designed to interface with com- 
puter equipment. Indeed, the 
copier is already communicating 
with such systems in Japan, a 
facility which is likely to 
become available in Britain next 
year. 

Without a doubt, the M intelli- 
gent copier " is already here. 


1984 Total Placements 



DESKTOP MARKET 
NON -D ES KTOP MARKET 


1-12 cpm 
Placement Index 
(Slowest Speed 
Sector Onty) 



1984 



# Throughout last year, Canon, Minolta and 
Sharp were locked in battle for the desktop 
colder market, in the UK according to the 
latest figures from National Business Equip- 
ment Surrey's “Continuous Copier Survey.” 

The desktop market is now the major 
market segment. Basically consisting of 
machines which operate at between 1-25 copies 
per minute. It accounted for a massive 85 per 
cent of placements made in 1984. 

Figures In the fast cpm sectors have re- 
mained remarkably static between 1983 and 


1984. It therefore appears that the 13-25 cpm 
band has Increased Its placement percentage 
at the expense of the 1-12 and 26-30 cpm hands, 
lopping 6 per cent off each. Thus, 1-12 cpm 
placements are down. 6 per cent from the 1983 
figure of 49 per cent to 43 per cent and 26-30 
cpm placements are likewise down from iz 
per cent to fi per cent In the course of the year. 

flfr G. P. Barna, director of NBES, says, 
“This is actually a very sig nific a n t fall for the 
2630 cpm sector — in the space of one year I* s 
seen half of its market placement percentage 
wiped out.” 


The persoflal computer phenomenon 


Mr G. P. Barna, director of 
the National Business Equip- 
ment Survey in the UK. He 
has been conducting surveys 
of the copier market for 14 
years and predicts that sup- 
pliers will shortly be turning 
their attention to broadening 
their product lines. 

“ Whereas American manu- 
facturers concentrated almost 
exclusively on the high 
volume end of the market, 
we’ve already seen them 
attacking the low volume 
market place. 

“Now we are about to see 
Japanese manufacturers 
going for high volume eopler 
sales, which will bring them 
Into more direct competition 
with the Americans. However, 
in order to succeed, Japanese 
suppliers will have to think 
hard about their distribution 
policies which have been 

heavily dealer-orientated” 


ALTHOUGH THERE is a Blow- 
ing-down in the personal 
computer market in the UJL, 
the total number of PCs in- 
stalled in UK offices topped 

250.000 last year while sales 
will again doable this year, 
pushing the installed base to 
more than 500,000. 

These are some of the findings 
of the latest Oasis report which 
suggests that “the U-S. market 
is plaeauing because most of 
the people who can reasonably 
justify purchasing today's tech- 
nology are probably doing so. 
We may see the same effect 
here in the UK in 198647” 

The next generation of 
machines will be much more 
powerful, and the operating sys- 
tem much more helpful— this 
will release a second wave of 
buying. 

Other findings in the survey 
show that: 

• Personal computer sales in 
Britain last year exceeded 

140.000 units, representing a 
total outlay of £600m. 

• Sales wUl again double in 
1985 and push the installed base 
over 500,000. 

• These are not personal 
computers, however— nearly 80 


per cent of the machines are 
shared. All the personal com- 
puters in the survey were used 
by executives, at least part of 
the time through secretarial 
usage. 

• Word processing is the 
most popular application, 
closely followed by spread- 
sheet/accounting. 

• By 2990 the total annual 
spending on hardware and soft-' 
ware will reach £3bn. and the 
total number of machines in- 
stalled will be approaching 3m. 

These 3m systems will be 
split between clerical and sec- 
retarial machines, similar to 
today's devices but at half the 
price, and a new breed of 
sophisticaed systems for execur 
tive use. This will represent 
an annu al outlay of £2bn on 
hardware by the end ot the 
decade and a total market, 
therefore, of more than £3bn. 

Managing this growth, and 
providing the support and train- 
ing to assist the users to fulfil 
♦heir needs and exploit the per- 
formance of these devices will 
be a major challenge to the 
vendors over the next 20 years. 

An empirical law suggests 


Western Emrope’s software and services market tops $ 12bii 

Software packages boom 


Computer usage 

BOMS SEDACCA 


THIS HAS not been a good year 
for the “ electricals " sector, not 
only for companies at the 
hobby end of the computer 
market, such as Acorn and 
Sinclair, hut also for solid com- 
panies with wide spreads of 
activity, including GEC, Thorn- 
EMI. STC, Racal and Plessey In 
the UK, and even IBM and 
AT&T in the U.S. 

The problems were thought at 
first to be structural — estab- 
lished companies showing signs 
of becoming moribund unless 
they began winding down old 
product lines and investing in 
new markets and technologies. 
But then, one of the software 
stars which were thought to be 
immune to prevailing market 
conditions. Micro Focus, also 
came down with a bump. 

If the problems facing the 
industry are merely cyclical, no 
one could have predicted the 
severity of the slump. But as 
sure as day follows night, there 
will be a recovery after the 
shakeout 

Forecast 

According to a recent survey, 
published by market research 
analysts International Data Cor- 
poration (IDC), the personal 
computer market for businesses 
in Western Europe is forecast 
to grow fivefold by 1990 when 
personal systems worth more 
than £Sbn wil be sold each year. 

However, the boom is ex- 
pected to be matched by a cor- 
responding fall in the home 
and hobby computer market 
The high street computer sector 
Is expected to continue to be 
extremely competitive, even for 
more sophisticated products 
designed to appeal to the small 
business user. 

But according to another 
recent survey, carried out this 
time by Manpower, the tem- 
porary staff company, 80 per 
cent of personal computer 
users in large companies 
believe they are not getting 
the maximum benefit from 
their machines. 

The views of nearly 600 
people, mostly in companies 
with more than 500 employe es , 
were sampled In the review. 
Users blamed lack of adequate 
training and inadequate time 
for setting up and practising 
with the computer. Some com 
Plained about “ non-existent 
training ” and i ci comprehensive 
manuals. 

There has been very little 
outward change in the funda- 
mental design of computer 
products offered by the office 
equipment industry. 



The basic Qwerty beyboard 
is a case in point The Maltron 
keyboard’s ergonomic layout is 
arguably superior to that of 
the conventional Qwerty key- 
board, even if only for the 
fact that the Qwerty layout was 
“ scientifically ” designed to 
retard, rather than enhance, 
typing speeds on early mech- 
anical typewriters in order to 
avoid having their joeys jam- 
ming. 

With the Maltron design, the 
main keys are organised in two 
“dishes" allowing the opera- 
tor to rest the palms of his/her 
hands on the keyboard housing 
for quick access by the most 
nimble fingers to the most 
regularly-used letters of the 
alphabet The letter “E", for 
example, rests under one 
thumb while the space key 
rests under the other. 

By contrast, the only conces- 
sion the QWERTY layout has 
made to modern requirements 
has been to make the space bar 
wider. Yet the QWERTY key. 
board still rules the roost and 
the Maltron keyboard is still 
regarded with a mixture of sus- 
picion and scepticism. 

The unfortunate reality of the 
market is that ergonomically- 
designed equipment has to 
struggle against conventional 
equipment into which decades 
of investments have been 
poured by established manufac- 
turers. The expense of convinc- 
ing the market that alternatives 
exist can be risky. 

So far, attempts to design 
ergonomic keyboards have 
merely entailed cosmetic 
changes to the existing 
Qwerty layout, using for ex- 
ample, sculptured keyswitches 
so that the rows of keys are 
shaped as a trough. 

Ergonomics, previously only 
a pre-occupation with suppliers 
of office automatic equipment, 
is now beginning to be taken 
seriously by software developers 


with the advent of . “ mouse- 
ware, ” the use- of graphics 
icons — used in the place of text 
— and “windows.” 

The rate at which new sup- 
pliers of microcomputer pro- 
ducts are entering the UK mar- 
ket has fallen sharply, especi- 
ally in software, according to 
the National Computing Centre. 

Changes 

There were 1,083 software 
suppliers in June 1985, only 
17 per cent up on the total 
of 925 a year ago. Some 240 
suppliers came into the market 
in the first five months of 1984 
while in the same period this 
year there were only 158. 

At the same time, the 
number of failures has 
increased from 40 in 1984 to 
87 this year. 

The survey, which covers 
more than 10,000 products, 
packages and courses available 
on the UK market, shows that 
just under 2,800 or 27.5 per 
cent have been launched or 
revised with new features in 
the past three mouths. When 
products withdrawn from the 
market are included, there had 
been L000 product changes a 
month. 

“The prime reason for the 
high rate of change appears to 
be that suppliers are more 
concerned to improve the 
competitiveness, of existing 
products fay price and feature 
improvements, -than spread 
their efforts over a wide range 
of products,” comments- - the 
NCG. 

An analysis of the UK’s top 
software distributors by the 
consultancy Romtec supports 
the NCC survey, showing that 
three out of the top 15 distri- 
butors in 1984 had withdrawn 
from the market by May 1985. 

The fifth -ranked company, 
Tamsys, was in receivership, 
MPI, tenth ranked, was being 
wound up through a petition 
initiated by Microsoft, and 


WHS Softeam, ninth ranked, 
withdrew from software distri- 
bution in March 1985. ' 

The leaders, Softsel, with a 
tur n ove r of £6.7m, and First 
Software with 16m, were well 
ahead of the rest of the field. 

. Growth in the sector, how- 
ever, seems to be around 60 per 
cent a year, although profit- 
ability is down. This rate of 
growth is expected to continue 
for the next year or so before 
flattening off. 

Romtec adds that while 
there is a need for software 
distributors, there is only space 
for a few. “There fs nothing 
special that extra distributors 
can offer, but it is an attractive 
cottage Industry because much 
of the business can be done by 
mail -order. A small number 
of companies have sprung up, 
therefore, each of which exerts 
a small influence on margins.” 

Romtec concentrates its 
studies on the micro end of 
the market, but if one takes a 
broader view, the turnover of 
UK computing- services com- 
panies broke the £lbn barrier 
in 1984, according to the latest 
annual survey of the European 
computing services industry. 

The UK computing services 
industry, of which the software 
industry is one part, began to 
take off in tl e 'sixties with 
the advent of the bureaux— 
organisations selling computer 
time to companies which cannot 
afford their own computers or 
cannot keep them fully utilised. 

Many began to offer addi- 
tional services based on 
standard software, including 
payrolls and accounting, while 
others specialised in providing 
services to specific “ vertical " 
markets and industries, such as 
hank in g , construction and in- 
surance. 

Dr Douglas Eyeions, director- 
general of both the UK and the 
European computing services 
associations,, .noted that 1984 
was an outstanding year for 
software products (packages) 
with growth rates of about 38 
per cent. 

The total market Tor software 
and services was ?12bn in wes . 
tern Europe. Turnkey systems, 
included for the first year in 
the survey, showed the most 
dramatic growth. Turnkey sys- 
terns are complete custom-built 
computer systems supplied to 
“J® ? ust ? mer a® ready -to-run 
wltii hardware and software. 

The Government take* an 
even more optimistic view of 
the UK market. Mr John 
*“***”• Undersecretary for 
Gomans i£ 
, t Britain’s computer 
software industry alone is esti- 
mated to have 

Si£?Ei 1,750m 111 

£2.120m last year — more than 
double -the C SA's figures. So 
CONTINUED ON PAcTT 
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that there are about seven 
major vendors In each stable 
element of the office equipment 
market and that each new tech- 
nology introduces one new 
player: Xerox in copying; Digi- 
tal In mini computers; and 
Wang in word processing are 
the most obvious recent 
examples, says the report. It 
is not clear who, if anyone, will 
emerge from the PC environ- 
ment to become one of the 
1 majors of the Industry. 

The other elements of the 
survey, which is claimed to be 
the most complete analysis of 
-the PC environment in Britain, 
are a review of the major 
vendors to establish their 
potential for staying in this 
market. 

Wharton also concludes that 
the wired office is unlikely to 
be generally in place by 1990, 
but departmental systems, 
either using a controller or a 
small network, will be wide- 
spread. 

- Personal Computers in UK 
Offices.- Wharton Information 
Systems, Richmond upon 
Thames; £650. 

MICHAEL WILTSHIRE 


• 4 

-•i 


4 

)t 

dr 

L 

pur 

ine 


.-iS- 


i‘S: 


" ». * i 




i' 


\ sit 


\ 





Financial Times Monday September 30 1985 


nr 


Office Equipment 3 


Increased power and functions have eroded the division between word processing and computer-run text 

processing equipment 

Different systems begin to merge 


Sales growth in Europe 


(Figures for 1984, for which the total nrarfcet in these four 
sectors Is 84,853m) 


Electronic typewriters 


$939m (4% growth) 


Word processors 


5576m <13% growth) 


Personal compnters 

(dedicated to office use) 


31,687m (82% growth) 


Word processing 

KEVIN TOWNSEND 


WORD PROCESSING, according 
to a new report from the U.S. 
market research era Frost & 
Sullivan, la in a state ad flux. 

"The fairly specific division 
between word processing and 
other types of test processing 
equipment that existed until 
1880 has been breaking dbwn 
progressively since that date," 
says the report 

One area in which this Is most 
apparent is In the traditional 
distinction between the dedi- 
cated word processor, and the 
word processing software pack- 
age running on a personal 
computer. Word pro cessing 
originated from two separate 
sources: the dedicated machine 
evolved from the automatic 
typewriter; while the software 
package evolved from the text 
editors, devised to help com- 
puter programmers. 

The different derivation ex- 
plains the basic difference 
between the two' types of word 
-processor. The dedicated system 


was designed for typists, and 
has to be easy to use. The text 
editor was designed for com- 
puter users, and power was the 
primary prerequisite. Since its 
■earHerst days, each type of 
word processor has sought to 
emulate the better features of 
the other, so that PC word 
processors are becoming in- 
creasingly easy to use (for 
example, MqcWrite and GEM- 
write), while dedicated systems 
are becoming increasingly more 
powerful and flexible (for 
exam ple. Wordplex and DEC’S 
WPS8). 

WeD defined 

The result is that it is becom- 
ing increasingly unrealistic to 
speak in terms of a “ dedicated 
word processor” on the one 
hand, and word processing soft 
ware on the other hand. Never- 
theless, these distinctions are 
still made, and can be used pro- 
vided the terms are given their 
historic context 

Within these definitions, one 
of the best-known and strongest 
"movements” has been the 
erosion of the dedicated market 
by the ascendency of the PC 
market— -so much, in fact that 
for several years industry com- 
mentators have been suggesting 



A recent survey reveals that senior executives- In the UK, 
with access to personal computers and terminals, are most 
likely to use them for financial analysis purposes. Here 
than half the sample— S3 per cent— used them in this way. 
Anmnd 44 per cent of executive FC-users said they fed 
into the computer; a slightly higher proportion, 49 per cent 
said they also retrieved data, (The total in this NBES 
analysis exceeds lML^jgrtg^ J^jw^B^jpentians 

Computer systems 
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much for statistics! But there 
is always a problem in putting 
together accurate global figures 
for any specific market because 
'it always depends on what-is — 
and what is not — included in 
the particular categories. 

Hie fact that turnkey systems 
show more growth potential 
than software products indicates 
that customers always require 
some degree of software 
customisation for their par- 
ticular way of doing things, 
even though they may be using 
generic software packages such 
as ledgers and payrolls for their 
general requirements. 

The production of a line of 
code today costs about the same 
as it did some 25 years ago. At 
that time however, applications 
were less sophisticated and the 
codfe generated was less com- 
plex. 

Today, a problem requires 
the generation of many more 
lines of code because more 
encompassing functions and 
reports are required, as well as 
the need for Integrated systems. 
deman ds for real-time informa- 
tion, round-the-clock operations, 
larger data files, remote com- 
munications. and data security. 

Inbucou, a London-based man- 
agement consultancy, found that 
only 171 out of about 600 com- 
panies surveyed for a special 
study were using software 
development products called 
fourth generation langua g es 
<4GLs). 

Yet the report largely con- 
firms the claims of 4GL sup- 
pliers that they can lead to 
considerable productivity gains. 
Increases in programmer pro- 
ductivity and decreases in 
development time of between 
four and 10 times are claimed, 
together with dramatic reduc- 
tions in the work needed to 
maintain the software. 

Hie first generation of com- 
puter languages was very 
primitive, with sets of 0s and is 
representing electronic impulses 
put together in simple codes, 
read directly by the computer. 

Second generation languages 
substituted mnemonics for 
binary digits I.T>A instead of 
oioioi for “load accumulator," 
for example — but it was not 
until high-level or third- 
generation languages, such as 
Cobol, evolved that it was 
possible to give commands to 
a computer in anything like 
everyday language. ■ 

But then, the computers 
themselves became more 
powerful- Fourth generation 


languages were introduced 
a partial answer to the problem 
of generating increasingly 
sophisticated and comprehensive 
computer systems. 

The most pressing problem 
for data processing managers, 
study after study has shown, 
is meeting project deadlines 
and reducing the backlog of ; 
development and maintenance 
work. 

A traditional solution has 
been to instal a package a piece 
of software written for a 
specific application but in such 
a form that it can be sold, 
unmodified, to a number of 
customers each of whom reaps 
the benefits of the economies of 
scale obtained. 

But as Inbucon points out’ 

“ Packaged application soft- 
ware, one solution to the prob- 
lem, only covers fairly standard 
sets of requirements. Most 
medium or large organisations 
still need to undertake bespoke 
(or custom’ software develop- 
ment and this has now become 
the target for the newer effi- 
ciency and productivity rids.” 

So 4GLs evolved as applica- 
tion generation tools, pieces of 
software which made it easier 
for programmers to develop 
other programs. 


Accuracy 


It also makes possible u pro- 
totyping," creating a prototype 
of an application quickly and 
without too much concern for 
absolute accuracy to see 
whether it really is what the 
customer wants. Customers are 
notoriously bad at making dear 
what they really want when 
they specify computer systems 
— rewriting a system to suit 
takes time, money and patience. 

There is, however, an over- 
head, to be paid when using a 
4GL. The load on the computer 
inevitably increases because of 
all the processing power bring 
used up waiting life easier for 
the programmer. 

Fourth generation languages 
are considered to be part of the 
software side of computer sys- 
tems. Some, suppliers prefer to 
talk of a fourth generation “ en- 
vironment ” rather than a 
language. 

The next stage will be the 
"fifth generation computer " 
where the software and hard- 
ware will be so closely coupled 
that the two will be Indis- 
tinguishable and inseparable. 

Work has already begun on 
it, but the concepts are very 
futuristic and all-encompassing, 
so it will take a very bold per- 
son or organisation to propound 
the sixth generation computer 
By then, perhaps even the word 
"computer* may fall into 
disuse. 


that the (toys of the dedicated 
word processor are 'numbered. 

Hie facts belie this sugges- 
tion. What has happened is that 
the dedicated word processor 
has focused in on the smaller 
but well-defined market of dedi- 
cated typists, while the larger 
market of part-time word pro- 
cessing users have been able to 
settle tor a part-time word pro- 
cessor. 

In the meantime, ‘of course, 
Ihe dedicated manufact u rers 
have expanded their interests to 
include . “office automation." 
rather than simply “word pro- 
cessing." Werdplex, . almost 
synonymous with ' , dedicated 
word processing, is a case in 
point The company decided 
many years ago that it was -only 
the stand-alone market that was 
beginning' to level out, while 
the market for multi-word'- pro- 
cessing within an integrated 
office -would continue to ex pa nd. 

Wordplex now has more ex- 
perience than any other com- 
pany in the market — “We were 
selling and installing shared 
resource systems in 1976 — long 
before DEC, Hewlett-Packard or 
anybody else 'had even' woken 
UP to the potential of the office 
systems market,” drims Mr 
Richard Kemp, managing direc- 
tor. 


As 4 result, Wordplex is one 
of -the few companies that can 
point to consistent and unbroken 
growth despite the current de- 
pressed state of the computer 
market 

Another' traditional giant in 
the dedicated WP market is 
Digital' - Equipment Company 
(DEC) f DRC churns to be the 
second largest computer manu- 
facturer in the world, has 
a- word . processing system 
(called WPS8) that is perhaps 
the most frequently Imitated 
word processor of alL 

This system started life as s 
straightforward dedicate d wor d 
processor -known as the WS78. 
Over the years it has evolved, 
through the DEGmates I and IT 
into- the-current DECmate m 
word processing- ^ workstation. 
Although it is essentially 'the 
software as that running 
tfn.the WS78, DEC now markets 
th product as a workstation 
that gsoolft- be seen as tbe 
specialist ‘typing aim of Its 
integrated office product called 
AlHn-1. 

•• Under current definitions, it 
is impossible to - say whether 
WPS8 should be viewed as a 
dedicated word processor or a 
Word processing software pack- 
age — hrire^ perhaps. Digital’s 
new description of ‘it as a word 


processing workstation. 

While these examples typify 
the way In which dedicated 
word processors are evolving, 
they throw no light on the way 
in which PC packages are 
moving. It was the U.S. com- 
pany, MicroPro International, 
that laid down the standard with 
a package called WordStar. 
This has been so successful, 
and' is still so prolific, that 
several different surveys claim 
that between one in four and 
one in five of all PC users 
actually use WordStar. 

However, ever since the 
arrival of WordStar, other pack- 
ages have tried to be just as 
powerful — bat as easy to use 
as tbe dedicated systems. Unfor- 
tunately. in computing terms, 
“power” and “ease" are 
incompatible. To make some- 
thing powerful, tiie user is 
allowed to get as close as pos- 
sible to the “ raw machinery " 
of the system — but to make 
something easy-to-use, the user 
is kept as far away as possible. 

As a result PC word process- 
ing suffers from a type of split 
personality. There are a few 
systems that simply try to be 
powerful — and are excellent at 
that There are a few systems 
that try to be easy-to-use — and 
indeed are exceptionally easy. 


But there is a great mass of 
word processing software that 
tries to be both and fails to be 
either. 

An example of an easy-to-use 
system is GEMwrite from Digi- 
tal Research. GEMwrite draws 
on all the recent research into 
graphics, icons and the mouse 
to provide a word processing 
system that is relatively power- 
ful but very easy (and enjoy- 
oble) to use. It is tbe sort of 
word processor that is perfect 
for the non-expert executive, for 
the system itself guides tbe user 
through each function, tndud- 
ine the complex routines. 

In contrast to this we could 
cite the new package, produced 
in the TJK, called LaserWorld. 
This has been designed to make 
use of the new laser printers 
now coming on to tbe market, 
(see elsewhere in this survey). 
But LaserWorld is really an ex- 
tension of an existing package 
called Bonnie Blue, which was 
specifically designed for users 
who wanted to be able to use 
the full power (in this sense, 
“ power " means “ speed ”) of 
the current PCs. 

In tills way LaserWorld is 
not a suitable word processor 
for the average corporate typ- 
ing pool — but for the user who 
wishes to produce laser print- 
ing macros, perform multiple 


Office automation systems 


$65m (300% growth) 


Souitc Wharton Report. 


European text 
processing market 


wlEXT PROCESSING MARKET 

■38B— J* I 


Year 

Annual 

Revenue 

(3800s) 

Growth 

% 

1981 

505^28 

+140 

1982 

LI 12 ,325 

+120 

1983 

2^33390 

+110 

1984 

3,202,220 

+ 37 

1885* 

3,656,560 

+ 14 


Annual sales in text processing 
market 

(In 000s units) 


Yew 

Units 

Growth 

1983 

1379.8 

— 

1984 

18244 

+ 32 

1985 

2217.9 

+ 22 


"Estimate 
Source: Wharton Market Report. 


simultaneous edits on different 
windows, drop in and out of the 
operating system — and all with 
remarkable speed — then Laser- 
Word is an excellent example. 

Having said all this, we must 
return to our original com- 
ments: word processing is in a 
state of flux, and all of these 



different “branches" are con- 
verging. The reason for this is 
simply that computer hardware 
is improving so fast that speed 
and simplicity will soon cease 
to be mutually exclusive. When 
this happens, word processing 
will have attained the best of 
all possible worlds. 
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How to get ahead. Or lose one. 

The new U-BiX 280Z and U-BiX 181Z are 
as amazing as anything out of H. G. Wells. 

They can pick out a variable-sized rectangle 
on an original, and make copies of either the . 
chosen area (trimming) or everything butthatarea 
(masking). 

In fact, they’re the only copiers on the 
market with mask and trim built in as standard 
featares. 

By clever adding and taking away, (and 
creative use of different colour toners)* you can 
make multi-coloured posters or designs, update 
information or prices* turn a delivery note into an 
invoice. Or do the odd disappearing tricky like our 
friend here. 



As part of the new generation of U-BiX 
zoom copiers* both machines are a major step 
towards one-button copying, with document feed* 
selection of paper sizes, enlargement, reduction* 
and exposure control* all automatic. 

For details on the 280Z and 181Z, send the 
coupon or call Freefone U-BiX. 

Don’t be seen without one. 


Konica 


from the reliable copier company 

U-BIX (UK) LuL, 6 Miles Gray Road, Basildon, Essex SS14 3AR. 

U-KX International GmbH, Frankenstrasse 12, 2000 Hambnig 1, Federal Republic of Germany. 
U-BIX France SA, 15. Rue des Sorina. 92000 Nantezm France. 

U-BDC COPIERS ARE MADE BY KONISHIROKU WHO ARE ALSO ACKNOWLEDGED LEADERS IN PHOTOGRAPHIC TECHNOLOGY THROUGH KONICA CAMERAS AND FILMS. 
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Confident market despite dip in demand 


Electronic 

typwriters 

KATE TAPHOUSE 


ALTHOUGH THE demand for 
electronic typewriters in Britain 
has been accelerating at a much 
faster pace than any other busi- 
ness equipment product sector, 
paart from the fast-moving 
micro market, concludes a new 
survey by the National Business 
Equipment Survey, 11 summer 
*85 has shown a distinct falling- 
off in demand. 1 ' 

This news will undoubtedly 
surpise and dismay many of the 
world's . leading typewriter 
manufacturers. Other surveys 
have recently estimated that 
there is something like 8m 
mechanical typewriters that are 
arpposching the end of their 


useful life. These mechanical 
typewriters will undoubtedly be 
replaced by either fully func- 
tional word processors or elec- 
tronic typewriters. And while 
almost everybody believes that 
a dedicated word processor is 
ultimately more efficient and 
flexible than a typewriter, never- 
theless the price differential Is 
likely to mitigate towards the 
typewriter for the smaller 
company. 

This factor becomes even 
more advantageous when the 
typewriter selected can be built 
tino a full word processor, as 
and when required, simply by 
adding the extra functionality 
through modular screen fl disks, 
memory and so on. 

It is quite likely that tie 
current downturn in demand is 
either a seasonal or other tem- 
porary fluctuation rather than 
any sign that the boom is over. 

The unexpected dip in demand 
for electronic typewriters from 


May onwards probably reflects 
far more product evaluation 
among UK buyers (rather than 
just buying off-the-shelf), 
suggests Mr Mike Brownbridge, 
head of Brother’s typewriter 
division in the UK. Today there 
are 150 models to choose from 
nearly 30 brand names, whereas 
five years ago there were only 
two brands and four models on 
the market. 

It Is certainly true that some 
of the world’s leading manu- 
facturers are still very confident 
— a confidence that will have 
been strengthened by the 
double-edged swora of IBM. 

IBM. noted far an almost 
legendary marketing ability, has 
recently launched three new 
electronic typewriters. 

This move, on the one hand 
confirms the potential of the 
market, but must also discon- 
cert the existing producers. IBM 
has a traditional liking for and 
success in achieving, 50 per cent 


of any market it seeks. 

Surprisingly, however, IBM 
does not figure among the cur- 
ent wold leaders — having been 
knocked into second place, even 
in tbe U.S^ by Rank Xerox. 
Both companies, incidentally, 
have used the European giant. 
Triumph Adler (which claims 
to make one in six oi the 
world's electronic typewriters) 
to produce some of their 
systems. 

Mr Peter Oddy, product de- 
velopment manager at Hermes 
Precisa, believes that “ the 
battle for electronic typewriter 
sales is between tbe Japanese 
and Europeans — with the 
Americans nowhere in sight.” 

Competition 

He cites a recent report that 
describes Olivetti as the UK’s 
leading supplier, closely fol- 
lowed by the German companies 
Adler and Olympia — and only 
then Canon and Brother from 


Japan. 

Hermes Precisa. incidentally, 
is now. part of the expandin/ 
Olivetti empire, and Mr Oddy 
feels that the growing threat 
is from Japan rather than the 
rest of Europe or the U.S. in- 
deed. be finds that neither IBM 
nor Xerox provide any chal- 
lenge to Hermes Precisa outside 
of central London, and suspects 
that the former's current type- 
writer sales “ride on the back 
of its computer installations.” 

Th threat from Canon, in par- 
ticular, is well perceived. Mr 
Eddie Scougall of Ericsson In- 
formation Systems pointed out 
that “ Canon is said to have 
taken more than 11 per cent of 
the UK market between 1982 
and 1984 ” — wjplcb had “ been 
achieved by pricing policies 
rather than innovative techno- 
logy.” 

For ** pricing policies ” in this 
insmace some read “ dumping ” 
— and, indeed, the EEC came to 
a similar conclusion by impos- 
ing duties of up to 33 per cent 


on certain Japanese makes. 
(Brothers Industries* recently- 
opened assembly plant in Wales 
that will allow it to avoid these 
duties.) 

There is, of course, a strong 
likelihood that the prices of the 
Japanese computers will rise in 
relation to their competitors. 
Since there is very little “ type- 
writer” demand in Japan Itself 
(other than the highly special- 
ised and very different Japanese 
language typewriters), the Jap- 
anese manufacturers are pro- 
ducing solely for the western 
market It would be consistent 
with known strategies for these 
“pricing policies" to be used 
solely to gain entry into the 
market before the prices are 
allowed to float upwards to a 
more realistic level. 

■* They are using price,” says 
Mr Scougall, bluntly, “to gain 
a foothold.” 

Ericsson Information Systems 
is a well-known producer of 
electronic typewriters and other 
technology- based products, but 


is best-known in tbe UK under 
the brand name of Facit. While 
acknowledging that Olivetti re- 
mains the UK market leader, 
Mr Scougall points out that 
since the first Facit product in 
1882, the Olivetti market share 
has dropped from 40 per cent 
to 30 per cent — while Facit’s 
share risen from nothing 
to 8 per cent. 

However, with computers be- 
coming cheaper, and electronic 
typewriters becoming more 
powerful, there is an increas- 
ingly blurred distinction be- 
tween the two. Farit's top-end 
machine has 40 Kbytes of text 
storage capacity, and can store 
up to 52 stranded phrases and 
formatting routines. 

Most of today’s systems have 
communications facilities, and 
many can be used as telex and/ 
or teletex terminals. The new 
IBM range has an optional 
50,000-word spelling dictionary 
that checks each word "as it is 
typed, and warns the operator 
if it detects a word that it does 


European electronic 
ty pewriter market 

Olivetti 

Olympia 19% 

Triu mph Adler 

Brother 

Facit 7 ^ 

Others 23 

Source: Wh anon aatiwawa. 

not recognise. 

And while word processors 
are ideal for producing large 
numbers of repetitive standard 
letters, many companies sun 
need to produce one-off Indivi- 
dualised leters, memos and so 
on — for which an electronic 
typewriter is often faster and 
easier. But the two technologies 
are not mutually exclusive, for 
many electronic typewriters are 
also used as printers for the 
output from word processing 
systems. 

«* i a ee the two techniques as 
co-existent,” agreed «r Scou- 
gall, “ each with its own role to 
play, rather than as competi- 
tors.” • 


Project— the touchstone. 


Linking up with computers 


* m A touchstone— o Ime stone used to rest 
the quality of gold and silver alloys'. 


Use Project as 
your touchstone. 

Before you move or ( 

re-furbish your office — 

come to us for a discussion /" 
on the issues you should ( l 

consider. V — 

We advise on, plan and 
furnish offices for companies \ 

with widely different needs. Well 
discuss acoustics, lighting, cable 
management, office design as well 
as alternative furnishing styles. 

Come and see what options 
there are, and identify the right 
solution for your offices. 

Phone 01-367 2481 or 
0440 706001 today for a discussion 
with our experts. 


Project Office Furniture pic 
Haverhill, Suffolk CB9 8QJ 
& London, Birmingham, 
Brighouse, Newcastle. 


New generation 
telephones 

KEVIN TOWNSEND 


BRITAIN'S offices, according to 
some overseas observers are 
more American than European 
— and nowhere is this better 
seen than In contemporary tele- 
communications. While the 
mainland European govern- 
ments show little enthusiasm 
for de-regulating their national 
telephone authorities, the UK 
has followed the American lead 
and first liberalised and then 
privatised British Telecom. 

In the U.S. it was the massive 
Bell company that needed to be 
controlled: in the UK it was 
the state-instigated monopoly of 
a nationalised industry. The 
parallels, however, are so strong 
that much was learned from the 
U.S. experience. 

Freed from the need to pur- 
chase from Bell, the U.S. mar- 
ket received a sadden and enor- 
mous demand for cheap and 
innovative telephone handsets— 
and needless to say, the demand 
was filled by cheap imports 
from the Far East 

Bell itself could not decide 
whether it wished to become 
involved in the frenzied tele- 
phone retail - industry. It 
watched, put -its toe in the 
water, drew back and watched 
again. The problem was that 
tire public wanted the quality 
to which it was accustomed at 
j the price of the new imports— 

1 and the two were incompatible. 



Timely 


Britain’s 


“TiT 


Equipment 
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The UK, fortunately, seems 
to have learned in timrt. Per- 
haps it Is an inherent European 
reserve that bolds us hack; 
nevertheless, the BABT appro- 
vals system has applied a suffi- 
cient brake to prevent the V ee 
for all that occurred in the U.S. 
The result, however, Is claimed 
by many to be too extreme: that 
BT actually uses the approval 
system to maintain (or at least 
cling on to) the vestiges of its 
old monopoly. 

Be that as it may, British 
Telecom's monopoly on die 
“ primary instrument " ended 
in January 1985, and. according 
to the research of UK company 


• BRITISH MONOMARKS 
has launched a service which 
enables users of both micro 
and telex to communicate. 
The service, called Monodata, 
is a simple and economical 
electronic mail service Ideally 
salted to the small business- 
man. Honedata provides a 
desk-top telex service without 
the heavy costs of specialised 
telex equipment, says Mr 
Stanley Solomons (above). 
Joint miMg fa g director. 

Dialatron, has created a market 
worth £130m for simple tele- 
phones this year alone. . .This 
market comprises over- 30m 
handsets attached to 15m resi- 
dential and- 5m business lines. 

Dialatron is one of the com- 
panies that has accepted the 
challenge of liberalisation. It 
manufactures, for example, the 
Rumour 10 handset that now 
outsells BT*s own Slimtel 
system. Another company chal- 
lenging BTs erstwhile markets 
is Vanderhof PLC — manufac- 
turer of the small PABX known 
as the STAT 10. It is this area 
of telephone equipment that is 
showing the most dynamic 
development; but driven as 
much by new technology as by 
liberalisation. 

BT never considered that its 
monopoly extended to the large 
PABX systems; and, indeed, it 
Is the computer revolution that 
is revolutionising the new 
private exchanges. The biggest 
single trend in all computer 
equipment is away from the 
mechanical and analogue 
towards the electronic and 
digital. 


With little or no capital 
outlay. Monodata is available 
to Miens, word processor and 
electronic typewriter-users. 
All that is required is a com- 
munications facility, usually 
readily available for this 
equipment, phis a modem or 
aceustle coupler. Using exist- 
ing telephone lines, micros 
can commnnlcate directly 
with the computers at the 
group’s Louden message 
switching centre. 

Indeed, so strong is this, 
movement that it is becoming 
increasingly difficult to choose 
between local area computer 
networks ' (IANS) . and tradi- 
tional., imhouse .telephone or 
PABX networks, . 

One excellent example is 
Pless er’s IDS, which is 
primarily a PABX that can 
cany data as happily as voice, 
and can accept computer ter- 
minals as easily as telephone 
handsets. Since every existing 
company automatically has an 
internal telephone network, 
many of the new LANs are 
specifically designed to operate 
over the existing telephone 
lines. 

But computers are also being 
used to monitor other tele- 
phone equipment. Known as 
" call-loggers,” such systems 
are designed to monitor the use 
and expense of all the Indivi- 
dual lines and extensions in a 
given telephone system— and, 
of course, with increasing tele- 
phone use and increasing tele- 
phone costs, it is a booming in- 
dustry. 

The amalgamation of trie- 
phone and computer- Is 


nowhere better seen than In the 
OPD from ICL. Known as the 
Tonto, when purchased from 
British Telecom, this machine 
is a remarkable testament to 
British, ingenuity and co- 
operation. - The basic design 
and computer architecture, 
together with the archive 
storage and the BASIC pro- 
gramming language, come from 
Sir dive's Sinclair Research. 
The application software 
(XGhange) was developed by 
Psion. 

The telephone system was 
produced by British Telecom. 
And the whole system was in- 
stigated and put together by 
ICL itself. The result is a 
desktop . system that is both a 
hi g hl y computerised telephone, 
and/or a very powerful desk- 
top computer. 

Each OPD has two telephone, 
lines so that one can be used 
for speaking, while the other 
can be simultaneously engaged 
in a data dialogue with a main- 
frame computer. 

The computer side of the 
system can even be used to 
make automatic telephone con- . 
n ections with any of hundreds 
of triephone numbers stored in 
its user's private directory — 
without the user needing to lift 
the handset 

Perhaps -the biggest compe- 
titor for the OPD in the UK is. 
the wen-established and much- 
praised Executel. 

But it may not be too much. 

. of a problem, since the Executel 
is manufactured by ST C— which 
of course now owns ICL. There 
are some critics of tbe OPD that 
claim that It does nothing that 
Executel cannot da more 
cheaply; and it is certainly true 
that Executel development con- 
tinues, with new versions due 
imminently. 

In the meantime, it is becom- 
ing aH-too-easy to be confused 
by the vast numbers of new 
equipment spurred by the twin 
drives of digital technology and 
BT liberalisation: new handsets, 
autodiallers, modems, PABXs, 
key systems, facsimile 
machines, telex, teltex, cellular 
radio, call loggers, videotex, 
electronic mail and so on. Need- 
less to say, where there Is a' 
market, so there is an exhibi- 
tion— “What Telephone & 
Communications Show” at the 
Novofel. London, in November. 

Details of other specialist 
exhibitions are listed on the last 
page of this survey. 
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W& *0 MUCH? 


It's at IBS that the best decisions are made for improving 
efficiency in the office. 

From computers to copiers, fax to furniture, mailing systems to 
microfilm. ..IBS brings you more products, more services, more 
ideas than any other business show this year. 

Be sure to go; it’s your one opportunity to see, compare and 
evaluate the options before you buy. 

And it’s jointly organised by two of the biggest names In business 
exhibitions -B.ED. E x hib i tions Ltd and BETA Exhibitions Lid. 

Send for your free tickets now! Post the coupon or ring 
01-836 8344 -any time. 


SEND 
FOR 
YOUR 
FREE 
TICKETS 
NOW! 


To: B.E.D. Exhibitions Ltd, 44 Wallington Square, Wallington, Surrey SM6 8RG. ■ 
Please send me (qtyj complimentary tickets (worth £3 each) to IBS ’85. I 
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Computer 

printers 

KATE TAPHOUSE 


THERE are essentially only two 
types of computer printer: fully 
formed character printers; and 
dot matrix printers.. But within 
these two categories there are 
dozens of different technologies. 

Tbe fully formed character 
market is now dominated by the 
daisywheel printer, although 
much faster “ line " printers 
are still used at large computer 
installations. Dot matrix 
printers range from the tradi- 
tional inexpensive impact dot 
matrix to the new high4ech- 
aology laser, ink-jet anti ther- 
mal transfer primers. 

Today, the typical micro- 
computer Installation is typified 
by a daisywheel printer for 
letter quality correspondence 
printing, and an impact dot- 
matrix for draft and graphics 
printing. However, both the 
daisywheel and the impact dot- 
matrix printers are under threat 
from newer ink-jet, and. more 
particularly, laser printers. 

Understanding the charac- 
teristics of the different types 
Qf printer can explain what is 
happening. A " J 


transfer the ink to toe paper. 

It is also, of course, an 
essentially mechanical method 
in an electronic age. 

The impact dot-matrix printer 
works in a similar fashion, but 
builds individual character 
images from a pattern at dots. 
The typical printer in this cate- 
gory will have a vertical row 
of, say, nine wires or pins In 
its print-head. 

As the head travels hori- 
zontally across the paper, 
different combinations of these 
pins are fired against the 
ribbon. The method of trans- 
ferring the image on to the 
paper is similar to the daisy- 
wheel printer (that is. by 
"impact”); bat the energy 
required to fire individual pins 
Is much less, and the resulting 
noise level is much lower. 

The mechanical element is 
less, and toe potential speed 
is much higher. The quality of 
the image, being nothing more 
than a pattern of dots, is greatly 
inferior to the quality of the 
dalsywheeL However, its one 
big advantage is that the 
number of dot patterns/ 
characters is limited only by 
the variety of images possible 
within the pin matrix of the 
variety of Images passible 
within the pin matrix of the 
printer concerned. Since the 
patterns are usually controlled 
by software, dot-matrix printers 
— .< — ’uce a 


Laser printer’s have been, in 
existence tor several years, but 
they are only now becoming 
cheap enough for . the mass 
market The technology, is 
actually very simple -to grasp, 
for they are an amalgamation 
of laser and photocopying tech- 
nology. 

Picture a revolving drum: as 
it revolves, its surface is 
energised by a laser, which 
builds up the image on the 
drum. As it. continues to 
revolve, this surface picks up 
“ ink ” which, farther on, it 
transfers to paper for the 
finished product 

The laser itself provides the 
quality of tbe image being able 
to pack up to 30.000 dots in a 
single square inch. The photo- 
copying element of toe tech- 
nology provides the speed (cur- 
rently between 8 and 12 pages 
per minute for a typical desk- 
top laser printer); and the 
whole process is inherently 
quiet. 

But there are two major 
problems with the current 
range of laser printers. Regard- 
less of the name on the, cover, 
the majority . are Japanese in 
origin— and, like most, Japan-, 
ese products, they are sold- in 
the UK via distributors and 
dealers. However, the technol- 
ogy is so new that not all 
dealers can be. expected to fully 
understand the intricacies of 


the single type-face capability of 
the daisywheel printer. 

This, then, is the current 
state of the market It Is effec- 
tively the dawn of a new age in 
printing, when high quality 
reprints can be. achieved at the 
touch of a button. The market 
leader, perhaps not In market- 
ing or sales, but certainly in 
research and development, is 
Rank Xerox. 

' -Xerox made enormous profits 
in toe early days of photo- . 
copying — and ploughed vast 
sums back into research and 
development. It - was, for 
example Xerox research (the 
Star project) that pioneered the 
visual-interface Mac and GEM 
software now revitalising toe 
microcomputer market. Star 
applies this visual interface to 
a laser printing output, but 
tmfal now it has been too expen- • 
mve for anything other than 
major companies. 

^tunouis from toe U.S. 
suggest, however, that bv 
January 1986 a fully functional 
Star system will be available • 
for around £10.000. If and when 
this; happens, it could revolu- 
taonwe the high street fast- 
printing industry. 

^ Inpact 

dot-matrix printers are likely to ■ 
dmg to a large share^of the 
mrnftet tor some years to come. 
Indeed,. one U.S. survey (Inter- 
national Data Corp) predicts 

in- 
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Office Equipment 5 

Electronic systems open the way for greater efficiency and cost-control 

A revolution in the mailroom 
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Mailing systems 

JON MOGGRIDGE 


TRADITION has long dictated 
that the mailroom has often 
been the domain of the office 
junior and consequently it is 
often the last operation to feel 
the Impact of electronics and 
the microprocessor. 

But. times are changing. 
Today's new mailing equipment 
offers far more efficiency and 
tighter cost-control than its 
mechanical predecessors. 

The increase in the cost of 
postage — hardly a month seems 
to go by without the Post Office 
putting forward one reason or 
another why there should be an 
increase — and the many 
different postal rates and 
services, have made accuracy in 
postage calculation more vital 
than ever. The latest electronic 
scales have taken the guesswork 
out of deciding the correct 
postal rate to send a letter or 
parcel, and they display accu- 
rately the weight and rates for 
all the Post Office's services on 
air LED (light-emitting diode) 
display. 

These machines have elimi- 
nated the problem experienced 
with mechanical scales of a 


borderline decision where the 
user can either play safe and 
frank at the higher rates, 
possibly wasting money, or opt 
for the lower rote, risking a 
hold-up In the mail if he makes 
a wrong estimate. 

Sophisticated in their opera- 
tions, yet simple to use, these 
scales usually require a single 
keystroke for each function. 
Moreover, when the postal rates 
are changed they can easily be 
altered by a replacement chip 
which is programmed with the 
. new rates. This is sent by the 
manufacturer to the user, but 
at a cost, of course. 

Electronics have also trans- 
formed the franking machine 
market. The old-type fiddly 
mechanical dials and levers 
have, in most* cases, been 
replaced by push-button key- 
pads and LED displays show 
the postal amounts selected. 

Streamlining the mailing 
process further, electronic 
scales may be interfaced with 
electronic franking machines. 
Such systems automatically 
select the correct postal rate 
on the franking machine via the 
scales. They are a boon to the 
high-volume users whose mail 
often varies In weight and 
requires many of the different 
postal services available. 

Pitney Bowes and H asler 
offer this facility in the UK. 
Furthermore, Envopak Intends 


No easy 
solutions 


i. ... 


Electronic 

filing 

KEVIN TOWNSEND 


THE PROBLEMS of filing are 
well known. Any single docu- 
ment can be filed under any one 
of dozens of different references 
and is likely to be filed under 
the wrong one. A mis-filed docu- 
ment is virtually the same as a 
lost document. 

For many years researchers 
have dreamed-of a solution from 
new technology. The computer's 
ability to search' enormous quan- 
tities of data quickly and effici- 
ently would seem to be an 
obvious answer. But experience 
has shown that this is not the 
simple solution. The problem is 
that the computer’s traditional 
strength is in searching fixed 
formats — like an index — rather 
than tho text itself. 

It is easy to get a relatively 
small computer to store and 
search the card index to the 
filing cabinet, but it is still vir- 
tually impossible to get the 
same computer to store and 
search the whole of the 
cabinet's contents. 

There are two primary 
problems: 

• Firstly, and despite the fall- 
ing - costs and increasing 
capacity of computer hardware, 
it -is still impractical to think 
in terms of storing the entire 
documentary data— -for even a 
small company— on a computer. 

• The second problem is that 
the effort taken to enter all of 
this data into the computer 
would be prohibitive. Paradoxic- 
ally, a small company could not 
afford a large enough computer: 
while a large company would 
have too much data to make the 
effort worth while. 

In some respects, these prob- 
lems are likely to be only tern- 
prorary, and current research 
suggests that they will be solved 
within a few years. Text input, 
for example, could be achieved 
automatically by optical charac- 
ter readers (OCRs). 

At the moment, OCRs are in- 
capable of accurately reading 
the smudged, dirty and dam- 
aged documents that might con- 
tain several different typefaces. 
However, as the hardware 
improves and becomes aided by 
the new software-based inter- 
pretation aids such as South- 
data’s Typereader. this may 
cease to be a problem. 


their required abstracts; or it 
can simply store a more sophis- 
ticated indexing system that will 
cross-refernce to the physical 
position of the documents con- 
cerned. 

This last solution is probably 
the best current solution for the 
small company, for almost any 
microcomputer with almost any 
microcomputer database system 
could be used. 

However, it is no solution for 
the large company that may 
have millions of documents in 
store, . Knowing where a docu- 
ment or documents are- held is 
not the same as retrieving Jhdse 
documents*. And this, has li*d 
to the" concept of computer- 
aided retrieval of microfilm. 

The theory is simple: docu- 
ments are microfilmed and 
stored, and a cross-referencing 
index is entered into a com- 
puter. This basic concept has 
been elaborated by specialist 
manufacturers, such as market 
leaders Bell and Howell, with 
an integrated system that can 
not only locate and retrieve 
microfilm documents in seconds, 
but can also produce hard paper 
copies in about ten seconds. 


Stage further 


Laser disks 

Furthermore, the physical 
problems of storing the vast 
amounts of data required of 
such filing systems may soon be 
solved by the arrival of the new 
laser disks due to start appear- 
ing within the next few months. 

•‘Users would be silly to in- 
vest .in systems to automate 
existing storage and retrieval 
systems, when laser disks that 
will store lame volumes of data, 
and many other good possibili- 
ties, are just around the corner,” 
comments Southdata's managing 
director, Mr Peter Laurie. 

This is not a view shared by 
everyone. The “technologically 
possible" tends to take many 
years -before it becomes the 
“practicallv possible." And, 
wen then, the cost may be pro- 
hibitive for all but the largest 
companies. It follows, then, that 
any company with an .existing 
filing problem should seek a 
.solution from existing possibili- 
ties. 

Depending on the resources 
available, these tend to fall into 
one of two broad categories. A 
computer can either be used to 
store abstracts of the document 
together with an indexing 
system to allow users to locate 


One such installation is at 
Lucas Service UK, where the 
concept has been taken one 
stage further. Many of Lucas’ 
documents are actually pro- 
duced by their own computer. 
Using computeiHHitput-to-micro- 
film (COM) techniques, the 
microfilm and the computer 
index are produced automatic- 
ally and simultaneously. 

Many companies, however, 
prefer the "abstract'* approach. 
This involves entering an 
abstract from the document in 
to a computer, and preparing a 
sophisticated indexing system. 
This is particularly useful for 
scientific and research com- 
panies. LERS is a Paris-based 
pharmaceutical company with a 
need to maintain and retrieve 
information on a wide range of 
products— each of which could 
have up to 25 different names. 
LERS chose a product called 
BASIC from the Battelle Insti- 
tute. itself a scientific research 
establishment. 

The next stage was to collect 
and record abstracts of all the 
material published around the 
world on their products. 

There are. of coarse, other 
such bibliographic databases on 
the market. STATUS, part of 
ICL's Networked Office concept, 
is one example originally de- 
veloped by scientists at Harwell. 
And MicroCairs from RTZ Com- 
puter Services is one of the few 
systems available on microcom- 
puters. Whatever system is 
chosen, however, there remains 
the problem of entering the 
abstract and index into the sys- 
tem— and for many companies 
this effort will not be justified 
bv the ensuing results. 

‘But all is not lost. We are, 
after all. in the age of tele- 
coms wizardry, and there are 
numerous specialist on-line data- 
base companies that will go to 
the trouble and expense of 
entering and maintaining not 
just the abstract, but also the 
entire document. Within 48 
hours of publication the article 
vou are now reading will be 
stored on Datasolve's new 200m 
wc J World Reporter database. 
User/readers will be able to 
type, at a terminal, any word 
or phrase of current interest — 
and the system will search out 
every article on the FT database 
containing these words. It will 
display, within seconds, the 
number of relevant articles, 
iheir headlines, and their length 
— and the user can then read, 
ignore or print for later study, 
as much as he needs. 


to launch a German machine, 
thet Francotyp 3000 (which has 
similar capabilities) at the 
International Business Show at 
Birmingham's National Exhibi- 
tion Centre in October. 

For companies with high- 
volume computer-generated out- 
put, such as bank statements, 
invoices, letters and so on, it is 
now possible to interface a 
folder/inserter machine with 
the electronic franking machine 
enabling stationery to be folded, 
inserted, franked and sealed In 
one operation. 

New model 

Hasler will demonstrate its 
latest model in this field, the 
KM8, for the first time in 
Britain at IBS. More than £2m 
has been invested in its develop- 
ment and it boasts some inter- 
esting features. These include 
a double /misfeed detector with 
utlarsound sensing which 
checks that the envelope's con- 
tents are correct; and a new 
folding cartridge which allows 
almost any type of document to 
be processed — for example, 
thick documents, such as credit 
cards, and forms which are 
wider than the davelope. 

The demand for departmental 
accounting has also spawned 
electronic franking machines 
which offer daily print-outs of 
departmental totals. So far. 


Hasler is the only company to 
offer a machine with a built-in 
printer. Other manufacturers, 
such, as Pitney Bowes, offer this 
function but require another 
unit to be interfaced with their 
franking machine. 

A recent innovation in the 
crediting of franking machines 
is a remote meter resetting ser- 
vifs (RMRS) which enables the 
customer to telephone Pitney 
Bowes’ central computer; this 
then issues a coded number. 
The user keys this number into 
the machine thus recrediting it 
to tbe value of the cheque sent 
to Pitney Bowes. That is a great 
improvement on the old system 
which entails lugging a weighty 
meter to the Post Office for re- 
crediting. 

Another method of recredit- 
ing Is the Value Card bought 
from the Post Office for a cer- 
tain value and simply slotted 
into the meter. This method 
has only a small share of the 
market and users may en- 
counter problems with it since 
some Post Office staff are not 
yet familiar with the system. 

With the rapid spread of the 
personal computer, more com- 
panies are producing address 
labels on office computer- 
printers. These addresses can 
be printed on self-adhesive 
labels, listing paper or straight 


onto the envelope by direct 
impression printers. 

For more sophisticated data 
management there are special- 
ised micro-based addressing 
systems such as ASTs Sprinter 
data retrieval and printing 
system which is no bigger than 
the average typewriter. It com- 
prises a typewriter keyboard, a 
fast printer, two-line display 
and 3} inch disc drives and 
built-in software. 


Capacity 


The Sprinter stores up to 
1,024 entries per disc which 
can be manipulated for sorting, 
coding, editing and so on. Selec- 
tive printing is also available. 
Encoded information on file can 
be selected by using six “ and " 
and six “or" criteria — a cap- 
ability that could be put to good 
use by, say, an estate agent 
faced with tbe problem of 
matching applicants' require- 
ment with suitable properties 
available, and involving details 
such as price, type of property, 
number of bedrooms, garden 
and so on. 

Security is often a problem 
when producing and distribut- 
ing computer-produced con- 
fidential information. Speediseal, 
a new system from Moore 
Paragon, is claimed to be the 
answer. In a single operation 


the system produces a complete, 
self-contained original printout 
in a rapid continuous operation. 

Using their existing computer 
equipment, the operator can 
print variable data on each 
Speediseal form before passing 
it through the equipment which 
folds, trims and detaches the 
form then beat seals it creating 
a self-contained envelope ready 
for posting. 

opy 

therefore difficult to alter. 

By designing a two-part ver- 
sion of the form, tbe problem of 
heat seal adhesive being in- 
compatible with heat fusion in- 
impact printers has been 
overcome. 

Finally, the all-important, all- 
embracing question of the post- 
code. In the UK plenty is being 
done by way of publicity to 
encourage businesses to use tbe 
postcode, and it certain Sv makes 
sense. Under “ Tbe Postcode 
Project" the Post Office offers 
advice and, in certain cases, a 
financial contribution that may 
even extend to the full cost of 
postcoding a company's com- 
puter address list 

In addition, companies may 
be able to take advantage of 
significant reductions In postal 
charges by using tbe postcode 
in their customers’ addresses. 



THE UK microfilm market 
increased last year to more 
than £114m, compared to 
£97m the year before, accord- 
ing to Bell & Howell. 

Computers have led 
managers to expect faster 
access to information and this 
La turn has made thorn more 
dissatisfied with conventional 
paper filing systems. 

Rapid retrieval means rapid 
decision — one reason why 
computer • assisted retrieval 
(CAR) systems are one of the 
fastest growing sectors in tbe 
microfilm market. Bell & 
Howell’s sales of CAR systems 
doubled In value to 1985 to 


take them to 18 per cent of 
their systems sales. 

• Pictured above is the Bell 
& Howell DataSrarch CAR 
system, recently installed at 
Lucas Service, the car elec- 
trical component company, 
enables staff to retrieve in 
excess of 300 documents a day. 
Tbe system was chosen for 
its simplicity of operation and 
speed of access. 

A variety of aero ants 
correspondence is filmed in- 
hoose at random and the 
descriptions for each docu- 
ment are entered at the same 
time as the image is captured, 
allowing Lucas to create an 
index simultaneously. 




reduced 




Announcing a small addition lo the range of IBM p1 typewrit w* : The IBM .^cti oovrritw.lt has moil of the feature* its brprr si Wings bul weighs in al only 24lbs-So now you can have a hearyvrightiypewriter without the ^’ = “ = -= =~ 

heavy weight. Available from your IBM A uthoriaed Drain-. For a bee raforautiou padk, telephone Link Nor 08U0 444 111 or writs to Roper Kqerby, IBM United Kingdom Limited, PO Box Z FREEPOST. Greenfonf, Middx L'B6 ODW. 
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Office Equipment 6 


Systems market breaks new records 



Office furniture 

MICHAEL WILTSHIRE 


WHILE THE 5i5bu a year U.S 
office furniture industry con- 
tinues to soar to record levels, 
the European market shows a 
new level of buoyancy after 
several difficult yean. 

In the UK, the market is now 
worth around fSOOm of which 
the fastest-growing sector is for 
computer-related systems furni- 
ture worth around £90m a year 
and increasing by as much as 
20 per cent annually, similar 
to the percentage growth rate 
in the U.S. 

There arc at least 50 serious 
contenders in the UK systems 
market where the impetus by 
the spread of new technology, 
word 'processing systems and 
personal computers. 

The UK systems market is 
“very buoyant and far ahead of 
Europe in general'’ comments 
Mr Mike Brewster, sales director 
of Westinghouse Furniture 


Systems, which is extending its 
range from the more familiar 
computer-related systems to 
specialised, non - traditional 
schemes for finance houses and 
bonks. 

Britain's overall office furni- 
ture market, including wood 
and metal furniture, will grow 
between 12 and 15 per cent this 
year, according to Project Office 
Furniture, the UK’s leading pro- 
ducer of wooden desks. Project 
Itself is on target for a £3Gm 
turnover (£24.6m in 1984) which 
will be 20 per cent up on last 
year. The companies sale of 
Matrix panel-based systems fur- 
niture is up by nearly 50 per 
cent. Chair sales arc up by 18 
per cent. 

The company now claims 28.6 
per cent of the UK’s wooden 
office furniture sector and 15J5 
per cent of the overall market, 
assuming a market growth of 15 
per cent. Project's research 
programme was increased by 50 
per cent in the past two years, 
with £3m being spent on new 
manufacturing plant. Its pro- 
ducts are licensed or sold in 12 
countries — and It estimates that 
more than lm people in the UK 
alone now work at a Project 


desk, made within the past ten 
years. 

As the UK systems market 
becomes more mature, Mr 
Jeffrey Brown, marketing direc- 
tor for Arenson International — 
one of the UK's leading furni- 
ture suppliers— sees a distinct 
trend towards more "simple and 
flexible'' systems furniture that 
can be easily understood by 
user-companies, but combining 
all the required facilities of 
cable management to cope with 
new technology. 

of the group, reports a furniture 
sales increase of 20 per cent 
and predicts further growth in 
both traditional and simplified 
systems furniture. He reckons 
that the . company’s President 
range has captured 20 per cent 
of the UK decking market 

While recognising that there 
is plenty of fierce competition 
between importers and UK sup- 
pliers, he is relieved to see a 
lessing of "run of the mill furni- 
ture" at ‘dump’ prices from 
Eastern Europe.” 

Among top-of-th e-range U.S.- 
designed systems, Herman 
Miller remains the dear leader 
in the UK, although other 


importers are making deter- 
mined efforts to catch up. The 
U-S./French company, Steelcase 
Strafor, although a relative new- 
comer to the UK market; is the 
largest office furniture group in 
the world. Its turnover in 
Europe is around £200m, 
although the UK figure is only 
£10m at the moment 

Mr Jack Spalding, managing 
director of Steelcase in the UK, 
is seconded from the U.S. com- 
pany. He has turned the UK 
operation from a direct sales 
force approach to distribution 
through a national dealership 
network which should be com- 
plete by the end of this year. 
Steelcase in Europe spent £3m 
in research in 1984 and now 
offers an extensive computer- 
ised design service from its 
European base in Strasbourg. 

Among the larger of Steel- 
case' recent installations in the 
City of London are the exten- 
sive offices of Spicer and Pegler 
at Friary Court where 45Q 
people have been equipped with 
workstations. 

Vickers Furniture, the largest 
UK producer of steel office fur- 
niture, this year launched Its 
System E~90, following £250,000 


research and development pro- 
ject at its Dartford factory. The 
new system alms to combine the 
best of American and European 
styling— it is a modular system, 
compatible with the well-estab- 
lished System E free-standing 
desk range. 

Lucas Furniture Systems fore- 
casts a sales turnover of £12m 
in the UK by 1987: the company 
reports good sales for its award- 
winning Programme 2 range 
and plans to announce further 
developments to the range 
which it predicts will have “a 
major effect on our presence in 
the systems market.” 

Lucas Interiors, an associate 
company, has developed with 
ICL what it describes as "a revo- 
lutionary type of conference 
room — to be used as a manage- 
ment and reviewing facility in 
a compact environment.'’ The 
system, known as The Pod, will 
be marketed jointly by both 
companies with an eye on large 
companies in UK and Europe. 

Local office equipment dealers 
are winning a far larger slice 
of the systems business, accord- 
ing to Mr Brian Matthews, chief 
executive of Capian office furni- 
ture. part of the Pent os group. 

** More companies are looking 


for local, personal service when 
they plan to invest in, what is 
to them, a major physical over- 
haul of their business," says Hr 
Matthews. “Increasingly, they 
are looking to their local office 
equipment or computer dealer 
to supply this." 

Fentos reports a 100 per cent 
increase turnover for Capian to 
nearly £10m, which claims to be 
number two in the wooden 
office furniture market in the 
UK. A large part of this growth 
is accredited to the Novus sys- 
tems range sold through a 
dealer network. 

Meanwhile, manufacturers 
large and small are rushing to 
Introduce new systems into an 
already crowded market pkve. 
Recent launches include 
Project’s new-look Prisma range 
while Arenson, producers of the 
Genesis range under the Presi- 
dent banner t is Introducing its 
Paris 800 system in the mid- 
price range. 

The Office Kit consortium in 
the UK, led by Michael Carson, 
has also achieved M considerable 
success " with its all-British 
system. Office Kit recently com- 
pleted contracts for the Guin- 
ness group, the British Shoe 
Corporation and Tlphook. The 


company’s easy-to-ass enable 

designer-style system in fresh 
colours has a strong appeal to 
image-making clients in the 
advertising, media and design 
fields. 

Innovations at the Inter- 
national Business Show next 
month will include the launch 
of Martela’s “ Seven-day Office " 
project which aims to deliver 
and instal a fully-operatlonal 
office within seven days of re- I 
reiving an order. 



Instant Office 
a quick delivery 
programme 


Modulo 3 — an established office system with 
ari impressive UK truck record is available in 
an Instant Office Programme. Within a matter 
of djj’s you can furnish your office with easily 
assembled and flexible work stations. Choose 
from a practical selection of free standing 
desks, extensions, pedestals and storage 
cabinets, which are pari of ihe comprehensive 
Modulo 3 Range. A choice of 5 finishes, white 
and grey laminate, natural and black oak and 
rosewood, ensures that the furniture will 
blend with any office interior. The Instant 
Office is today's efficient good lookingand 
rapid solution to office furnishing. 

The Instant Office is available from the 
following Ergonom dealers outside London. 

Cambridgeshire 

Office Plan Internationa! Ltd 0480219088 

Manchester 

Ralph Capper Interiors Ltd 061 236 6929 

Aberdeen 

Samuel Bruce Ltd 0224 5895S6 
Edinburgh . . 

Samuel Bruce Ltd 031 2252821 

Glasgow 

Samuel Bruce ltd 041 3323061 

Southampton 

'James Brenan Associates 0703 223429 

Cardiff 

Richard Beere Interiors 0222 20144 

Ipswich 

A! Design Ltd 0473 76362 


I— — i— » /"V 
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Ergonom Limited 

3t>? Euston Road London NW1 3AR 
Telephone 3878001 Telex 267W 

A member of the HHIo Ergonom Group 


Always specify the best 

office furniture 
from abbess 



Seethe new 

Linear Executive System range 
Stand No 138 

International Business Show 
NEC Birmingham 21-25 October' 


Abbess 


Afibott Bros (SouthaffJ Ltd 
Abbess House, High Street 
Souths, Middx. UB 1 3HE 
Telephone 01-574 6961 


Wider role ahead for the micro 



Sending text 

BORIS SEDA CCA 


IT IS Inconceivable for any 
business to survive today with- 
out voice communications in the 
form of the telephone. Yet by 
far the greater majority of text 
communications still takes 
place by post in the form of 
handwritten, typed or printed 
words on paper or “bankruptcy.” 

The use of telex has been 
limited m ainly to large and 
medium siaed companies, but 
over the last few years, a num- 
ber of new text and message _ ... 

communication services have ^ advantage of viewdata I 

been coming onto the maricet Wilfred Martens, the 

which will be affordable by ^ “ Intersys-Bistel vtev 
smaller business, too. internatio* 

"Telex is the best-established 

international network for the more, telex’s range of charac- 
transmission of urgent mes- ters is limited to upper-case 
sages,” says a forthcoming issue only and doesn’t include useful 
of Buckley’s Guide to Office characters like M £” signs and 
Automation about to be pub- fractions, 
lished in October. “In the UK M T . _ Ilt ... 

there are in the region of . , To put tins ; right the,publie 



Group I Is the slowest and 
there are few if any of these 
still available on the market 
Group H can transmit the image 
of an A4 sheet of paper in 
around three minutes. Group 
IH transmits in one minute or 
less. 


they are best done in codes 
which represent different mes- 
sages. 

The last method identified by 
Buckley’s Guide for trans- 
mitting text is microcomputers. 
“ Microcomputers can perform a 
range of functions in the office 


Prices for manual or “ semi- —and acting like a telex termi- 
automatic ** Group II machines nal is one of them. 


are in the region of £1,200- 
£2,300. Automatic Group IX 


“ That can be particularly 
attractive to the smaller com- 


pi ? ce £ bet ween flj at needs only occasional 
£I,300-£3,000 and Group HI access to the telex network. A 
mac h ines are available from number of companies supply 


The advantage of viewdata It Its ease of operation. Here, 
Mr Wilfred Martens, the Belgian Prime Minister, taps 
into an Intersys-Bistel viewdata terminal linked to an 
international database. 


^yi. 50- _ . software packages and telex line 

Viewdata provides a method interfaces which allow most 
of transmitting limited sue text well-known brands of micro- 
messages. The ^ computers to link - into the telex 

Viewdata Is its simplicity. With network like this." 
the attachment of a small 
adaptor virtually any TV set Electronic 1 
can act as a viewdata terminal. 

Britain was the first country _ Te, ‘ 


Electronic mail 

Although Telecom Gold, 


Mr Jack Spalding oj Steelcase- ' 
Strafor: "in the seven years \ 
toe ha pc been in the UK mar- 
ket our share has risen from . 
nothing to 7 per cent today- 
and is risingi at over SO per - 
cent a year. 

THE RAPID growth of the,’: 
systems furniture market in * 
the UJ5. Is also reflected ia " 
the smaller, but lively Euro-, 
peaii markets, particularly the 
UK, where these computed- 
related products now account^ . 
for some 30 per cent of total ..': 
office furniture sales— "and 1 ’ 
the proportion Is set to double. *’ 
over the next couple of years, 1 *- " 
predicts Mr Jack SpaMiag;;, 
managing director of Steel-. ' 
ease Strafor (UK), port of the L 
world’s largest office manufac- 
taring group. 

Westingfaouse V 
contract 


latabase. to develop a practical publicity- British Telecom’s electronic contract 

available viewdata system— senrirabas^ on the inter- wvsttn r,musr Pumihi^ 

cases wiere re* ES-W-StiSMJS 


fc reputed to be areuud 

with a full range of characters 

63116(1 Teletex. The system is 
electronic rather than electrical, 
coaatries . the n e twork so allows text to be trans- 

jP* e fitted between 20 and 30 times 
**** has been fa ster than telex,” the guide 

limited, although Telex adda 
operators can now set up 

messages on a screen before Teletex provides “store and 
sending them — a facility called forward” facilities and the 
" store and forward ** previously system links into the conven- 
provided by paper tape feed tional telex network, but the 
mechanisms oq older machines, major problem is cost. It is 


ters is limited to upper-case cations alone are insufficient early promise although It isuwd ^i^tiaJ^dMi^ed for users 

only and doesn’t Include useful facsimile— or " fax "—is a means in somG businesses for provid- ^4“ terminals to access 
characters like signs and, of sending complete images of ^ low 6081 access to large service, it also allows micro 
fractions. dooSmnS c^oX^^blic amounts of stored information users with the neresrary mft- 

„ _ teleohane HnM. ** to users at different locations. ware to prepare and store long 

" To put this right thepublic Phone lines. -j-jjg main" problem of view- text messages “off-line ” before 

telecommunication agencies of The responsibility .for fax data, according to the guide, is accessing the sendee In order 
Europe joined forces to develop communications standanfc rests that It is designed tbTdlsfribute to cut down on telephone bills 


the ' Consultative Com- information 


central and avoid’ ^ying, .tip valuable 


mittee for International Tele- source to a large number of computer connect time. 


phony and Telegraphy (CGJTT) 
which defines a number of 
machine groups. 


locations— and not the other The micro 1$ probably going 
way around. If messages are to to he the most important future 
be sent bade to a central point factor in text communications. 


companies 


currently 


a level 


The cost of sending a letter 

Comparisons in the UK for an average 150-word letter, assuming executive costs are between 
£10-12 an hoar and typist costs at £5 an hour. 


heavy telex workloads a message which would discourage any but • Writing oat longhand 
switch system can be helpful, the biggest or most specialised Executive writing time — 

They can also record the details company — the necessary " black 15 minutes £3 

j of each message — duration, box ” that goes with the system Typing time £L25 

charge rate, destination, for is priced upwards of £2,000. Executive checking time £1 


example — and produce weekly 
or monthly reports so that 
management can keep the use 
of (expensive) telex lines to 
the economic optimum,” adds 
the guide. 


“More and more businesses SSSmZ. 
are using electronic mall ser- Typewriter writedown 

vices as a low-cost substitute for £5 P 

telex. For some messages, espe- S5^^ Vftriie * ds ’ ”*“■* H , 7si 
daily lengthy ones transmitted SS5 — : — — 


• Shorthand iictati®a 

Executive dictation £UM> 

Typist shorthand note 
time (Inc “ travel *) ... .70p 

Typing time £L2S 

Executive checking ...... £L 

Stationery - -25p 


• Machine dictation 

Executive dictation 70p 

Typist typing - -60p 

Executive checking £1 

Stationery I5p 

Typewriter and dictation 
equipment JLSp 


major refurbishment pro-* 
gramme for Manpower, the fasti- 
growing offices services organi- 
sation which has a network of 
more than 100 branches in town: 
and 'tity centres throughout the - 
UK..-..-, 

■The-; .Westlnghoiue screens 
based system is being installed. 7 
So far, 28 Manpower branches: 
have been refurbdsbed or are 
scheduled for refitting to reflect 
a newly-developed corporate 
image. 


Use a micro 
without 
buying one? 


Typewriter, etc -I5p Office overheads £3 


Overheads 
Postage .. 


Postage 


The limitations of the telex tances. electronic Twd_ 


£l(L77p Total 


■17P 

£ftS2p Total 


network have been obvious for 
years. The speed of transmis- 
sion is slow, designed to be fast 
enough to keep up with the 


mail works out to as little as a 
third of the exist of telex,” says 
the guide. 

Electronic mall services con- 


The output figures axe based on studies made by the Dictaphone company among a cross- 
section of users, both before and after (he installation of andio^tetatiou equipment. 


fastest typist but nothing like sist of large central computers 
as fast as (the speed at which) accessed by ordinary telephone 
computers can send text lines with data storage divided 
between each other. Further- into “mailboxes." 


Valuable aid to 
productivity 


Electronic mall services con- Typing from longhand or from shorthand notes is taken at 10 words per minute on average 
rist of large central computers ^ from audio dictation at 20 words per minute. Dictation to a shorthand typist assumes an 
accessed by ordinary telephone overall shorthand rate of 25 words per minute. This Includes dictation at the typist's speed, 
lines with data storage divided pauses by the author for thought or to look up a reference and so on. 
into “ mailboxes," 

The figure also includes a small Increment for the typist’s time In going to the executive’s 
office or desk. Typewriter and dictation equipment costs assume that the hardware is In reasonably 
^ * _1 X constant use throughout all working days. 

j> CtlU LCI With shorthand typing, of course, the typewriter necessarily stands Idle while shorthand notes ' 

art being taken, hence the higher figure in this column. Office overheads are calculated using 
estimates but the proportions between the three columns reflect the different levels of staff 



time involvement. 

Sourcn: DictaphonQ Company. 


Dictation 

equipment 

KAY FLETCHER 


even though working with dicta- currently available: handheld typing pool via the normal tele- tal usage. In fact management 
tion machines is faster and more or pocket machines; desk-top phone network — a principle information available through 
efficient, two-thirds of the machines and central recording which bas changed little from these systems is often claimed to 
ma chin es installed are not pro- systems. The most notable earlier centralised dictation sys- y_ better- an j mnr . 
pe rly 1 us edf ^Most managers change in pocket machines is terns. But higher quaU^repr^ £1 

would still rather use more the continuing reduction in size dnetjon can now be expected nensive than o,at provided by 

familiar methods, especially as and a more streamlined design from most new models and die- text-editing systems, 

dictation equipment does re- for greater ease of operation, tation can be made from any- Voice-store and forward is a 


- quire certain skills - — authors Features such as an Indexing where in the world by ’phon< 

DESPITE all the advances in must be able to organise their capability and indicators for just as if it were a dictate become an alfamat™ 

office automation, it Is estimated thoughts and, present them in a letter ending were usually sacn- machine. auemauve 

that up to 60 per cent of busi- manner that will translate well Seed for slimness and lightness TT ha _ e th . » traditional dictation systems. 

ness communications in Europe into the written word. Also but most new models are now “V 11x15 650 streamline the distri- 

many organisations strive for able to let the transcriber know anto-cnange tape cassette re- button of short Inter-office corn- 

total conversion to dictation where a document ends and corners or endless loop re- monies Hons to a targe number 

systems and do not recognise where any special instructions carders. The latter are often of recipients bv 

that different kinds of work are are located on a tape with a mnn> Mtinomiral nrM efficient y _ _ in in a ling 


wueic Ul uie wwnu uj |wuu c fairfw . . . . 

just as if it were a dictation iamy recent technology which 


but most new models are now 


are still made in writing. A ^ ___ „ . wtu . 

large proportion of executives total conversion to dictation where a document ends and corners or endless loop re- munications to a targe number 

have yet to discover the advan- systems and do not recognise where any special instructions carders. The latter are often of recipient b „ 

rages of using dictation equip- that different kinds of work are are located on a tape with a more economical and efficient transcription of * thed^r 

mem with all its advantages in more easily adapted to dictation special electronic signal. than cassettes, although once a message timing, muof 0 

productivity and cost-saving. than others. Reactive dictation For managers who prefer to recording is made it cannot be copying^ ' dSxibu- 
The averaee 150-word busi- a response to a letter or com- do most of their dictating in the fMim th* mwhiru tion. 


i Making 

this possible is our speciality! 

Want an Apple or an ■ -^v- 
■Apricot microcomputer? Or -'V- 
maybe an IBM? But which. 
one? It’s an. expensive 1: ' 
business tf you got ttwroz^ . -V? 
See CCA. and -wen rant you. tbrf - J - 
^ystem of your choice - wifli 3 *? 
no great capital outlay. 

If you are happy wltb yrniT-' : 
chosen system, a purchase : 
option is available. If not, yore,; ‘ 
can. try another! 

Ho matter which way you ' ’ t 

tMrn.you gat unbiased 
professional advice. Phis s ‘A, 

. - -T7# 


conversion 


dictation 


mem with all its advantages in more easily adapted to dictation special electronic signal, 
productivity and cost-saving. than others. Reactive dictation For managers who pre 


The average 150-word busi- d ° most ^ removed from the machine and 

sss letter can be dictated in P le fing the items of a form—is who dictate at least ... T f . often H;wrer,T» 

Snd 2i minutes. 17 per cent Z*™? !eara three pages a. day,, a desk-top “«* * * zZ 


ness letter can be dictated in 
around 2* minutes, 17 per cent 
of the time it would take to 
write it. Some leading manu- 
facturers of dictation systems 
have estimated that with stan- 
dard forms of shorthand and 


dictation. 


Instead, the author records a 


machineprobably offers the best to identify and locate high- »*e and this is stored 

solution. Most models now in- priority dictation among all the ‘“““Pnter media for later 
elude sue* facilities as voice other documents on a loop. 5 aa3 L 1 as 


too. «Juat attach yoiir buotnoaisi 
Caj d to thin adver tisement .’of 
and post It. Or simply phooa^jfc 

cca/m/cho % 

/ammsx 


ui uwuo ajvvt jw 

Improvements elude sue* facilities as voice 

. operation of tape movement and 

Despite this apparent unwil- auton , a tic cut-out after a few 


dard forms of shorthand ana auzomauc cur-oui *ner « «=» ^ 

traMcribing. each letter des- Ihngness by many managers to seconds’ silence, as well as back- Convenience 


patched from the office costs 
at least £$ end could be a Jot **“, 


dictation machines as spacing after each stop so that 
t their, daily routine, the author or transcriber does 


accea by as many recipients as 
are designated. Equipment in 
to the waiting message, which 
they listen to by phone. 





addition 


providing 


oca sxgbo nirar.g manft&i 

Unit 7/8, Imperial Studios, 

J®Perta2 Road, - ' 

^-ondon SWB 2A0-. 

Telephone: 01-731 4310 Ftr- ~ - 


higher (see table). 


equipment has improved drama- 
tically in recent years. The 


lose thetra linof thtmghttf euthors With the convenience of 


A significant part of this cost magnetic tape cassette which is 
is taken up by the actual pro- available in different sizes and 


a recording is interrupted. being able to record from their 

desks when the necessity arises, 
Centralised dictation sys tem s centralised systems have taken 


cess of dictation— .interruptions formats has become the pre- are a modern development from increasing suoervisorv ' 

such as phone ealta, unexpected dominant recording medium and the traditional typing pool. For 

visitors and the Inconvenience 6as ] ec f t0 M increase in-sound large offices, with numerous r oIe to monitor the progress of , 
of having to read back short- quality. Cassettes with elec- authors, centralised systems are a pool. j 

hand to refresh the dictator’s tronic position marking are now an economical alternative to Systems can now calculate 
memory'— all factors that waste commonplace and the incorpora- using separate desk-top units for bow mudl ^ wait i W j * 0 ^ i 
ume. In a head-to-head contest tion of a. microprocessor has each manager. troed: how lone the firsr item 

over productivity and cost- improved ease of use and can This also a useful method “° W “f® “ e arst item 

saving machine dictation is the provide valuable dictation man- 0 £ input to combined typing and the 2 U f Uft c rh* waitto8!: 
dear winner. agement information. word processing operations, the output of the various trans- 

But it cannot be ignored that Three types of equipment are Authors are connected to the cription stations and departmen- 




improved ease of use and can 


saving machine dictation is the provide valuable dictation man- 
dear winner. agement information. 

But it cannot be ignored that Three types of equipment aw 


OFFICE CONTRACT INTERIORS- 

Showroom: 

124 Euston Road, London, N wi 
Te |: 01-388 80S1 FOR FREE ADVICE : 
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A* craxnple of Che Office Kirs f ami tare system Installed far 
Che Cninnea group. Office Kit has completed installations 
•wMth more than £500,000 for clients in the UK in the 
three months. 


PROFILE: RAIL EX 



in filing 
sector 




,' r &**««?/ & 


THE INFLUX of paper records 
as a result of computer print- 
outiand the increasing use of 



office copiers is good news for 
filing cabinet makers who pro- 
vide new ways to store it all. 

With more than 70 suppliers 
in . the UK market alone, the 
mriqd ip the filing industry is 
one of cautious optimism, says 
Mr Bryan Wilson, chairman of 
Raftpx Filing Systems, whose 
clients. Include ICL Unilever, 
British Aerospace, the clearing 
banks, the Ministry of Defence 
and ‘ most of Britain’s local 
authorities. 

Despite predictions several 
years ago that the anticipated 
“paperless office” would decim- 
ate' the filing industry, the 
opposite has happened, says Mr 
Wilson, as the increasing use of 
cotfljnfters has led to a rising 
demand for specialised filing 
systems. 

Rail ex is busier than ever, 
with its three factories (two in 
Southport; Lancashire, and one 
in Manningtree, Essex) all 
working at full capacity. 

The North country family 
business was begun in Rochdale 
in 19QB by Frank Wilson and is 
ran: today by six of his 
descendents. 

-.Rafter purchased the Elite 
steel filing cabinet company in 
Essex in 1979. It continues to 
produce the successful brand of 
Elite drawing office equipment 
aa -well as manufacturing.* -the 
Rhilex steel cabinets which hold; 
the familiar hook-on 
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Mr Bryan Wilson of Railex: 
busier than ever 


lateral filing system which was 
developed in the 1950s but is 
still widely used today. 

More recent Railex develop- 
ments Include the Rotascan 
range of filing carousels and 
circular storage systems, plus 
equipment for floppy disk, fiche 
files and security storage. 

An important market for 
Railex is the printing industry 
with the provision of customised 
filing systems for artwork, film 
and printing plates. The com- 
pany, which formerly traded 
under its original name of 
Frank Wilson Filing, is today 
committed by articles of associ- 
ation to remain a private com- 
pany. It has recently set up a 
new London sales centre and is 
winning increasing export 
orders from Europe and the 
Middle East Meanwhile, sub- 
stantial Investments in plant 
and machinery have been made 
at the Manningtree factory in 
the past year. 

Mr Bryan Wilson, who served 
two terms as president of the 
British Equipment Trade Asso- 
ciation, affirms: “ There's plenty 
of. business, qvaJ]4bi£>ftQ. UK 
manufacturers in our industry 
for. those who are- prepared* to; 
put? in. the effort.-to-gonaltar it v ^ 

M.W. 
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$err Goenter Schroeder (left) and Mr Bob Adams of G run dig 


New moves in word 
processing market 


MORE THAN 80 per cent of 
the world dictation equipment 
market is concentrated in only 
three areas — North America 
(50 per cent); and Britain and 
West Germany, which together 
have close to 30 per cent, with 
Germany being the slightly 
larger market of the two, 
according to Grundig. 

With 30 years’ experience in 
the market, Grundig commands 
arotmd 50 per cent of West 
Germany’s desk-top and portable 
dictation machine sector. It is 
now making a determined bid 
to increase its share of the UK 
market, where Philips Business 
Systems dominates the desk-top 
scone. 
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In Germany, Philips, together 
with a consortium of banks, 
took over the majority of 
Grundig shares in April, 1984. 
Then, Mr Herman us Kerning ef 
Philips became the new Grundig 
president with two major tasks 
in restructuring Grundig- First, 
by cutting costs and streamlin- 
ing production and, second, by 
diversifying the product range 
to include more professional 
electronics (video and testing 
equipment, for example). Plus 
more office technology products 
and a strengthening of the home 
electronics section. 

Mr Guenter Schroeder, who is 
responsible for the oflice 
machine division. Is optimistic 
about Grundig's. new move 


Following intensive research 
into word processing input and 
output systems, Grundig is aim- 
ing for a package that is “as 
easy to operate as a mechanical 
or electric typewriter, but 
which has all the intelligence of 
a very sophisticated word pro- 
cessing system.” says Mr 
Schroeder. The typewriter price 
will be very competitive— some- 
what lower than the cost of a 
standard office electric machine. 

Mr Bob Adams, Grundig’s 
marketing manager in Britain, 
estimates that one-in-three desk- 
top machines In the UK is a 
Grundig. The company, which 
has new headquarters at Rugby, 
reports an increased market 
share in the UK in the past four 
years. 


Thicker tape 


Grundig’s Steno Cassette 30 
system uses tape that is a third 
thicker than other cassette 
tapes, giving unique toughness 


and longer life, as well as allow- 
ing desk-top machines to be 
rewound 30 times as fast as 
normal play-baric speed. 

Mr Adams is optimistic about 
Grundig's versatile new 2080 
pocket-size recorder which 
allows users to move away from 
the desk, but keep all the tech- 
nical refinements of .a profes- 
sional dictating machine. 

Most of Grundig's equipment 
in Britain is sold through a net- 
work of 290 dealers, with the 
exception of machines supp lied 
to Government departments. 
Grundig will shortly be intro- 
ducing the Teleboy 3003 tele- 
phone answering device into the 
UK market— this equipment can 
act as an electronic mailbox, 
allowing managers, for example, 
to dictate reports by phone after 
normal working hours. 

M.W. 


towards word processing using 
easy-io-operate ** intelligent 


easy-io-operate ** intelligent 
typewriters, linked with 
Grundig’s Steno Cassette 30 
system, the world's first mini 
indexed cassette system of 
which more than L5m machines 
have been sold. " Grundig 
guarantees to maintain its well- 
tried Steno Cassette system for 
at least a further 10-year 
period. 
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Demand grows for better workplaces 


OFFICE WORKERS are -now 
demanding a greatly improved 
environment. There are at 
least two pieces of evidence of 
this trend. One is the emer- 
gence of facilities management 
as a discipline in its own right 
The other is the changing face 
of many office interiors >vn- 
ceived as recently as the 1960s 
and 1970s. 


Acoustics, lighting and venti- 
lation are just three of the 
elements increasingly occupying 
the minds of facilities managers. 
In open plan offices, in particu- 
lar, the location of computer 
equipment such as printers and 
the choice of insulation are 
critical to the control of -noise. 


A new report to be published 
soon by the National Business 
Equipment Survey, examining 
the views of senior and middle- 
management, secretaries and 
clerical workers in the UK, 
shows that nearly one-in-tnree 
have registered company com- 
plaints about their office en- 
vironment 


perature of white collar workers 
is office interior design. Many 
are far from happy with the 
way their offices are laid out” 

Those who work in the more 
traditional cellular style of 
office, one with four walls and 
a door and sharing with only 
a small number of people, tend 
to be the most enthusiastic 
about their working conditions. 
Around 48 per cent were " very 
satisfied " with the look of their 
offices and 54 per cent with the 
way they functioned. 

Open-plan and screened 
offices axe not so popular, with 
lack of privacy as the major 
grievance. Nearly 40 per cent 
complained about lack of 
privacy. 

According to the UK consult- 
ants, Space Planning Services: 
“Open plan offices seem inevit- 
ably to suffer some acoustic 
problems, though these can be 
minimised If the design is care- 
fully thought out and imple- 
mented. 


The office 
environment 


AUSTAIR GUILD 


However, there can also be a 
considerable descrepancy be- 
tween the claimed performance 
of partitions and actual perfor- 
mance. ” Results acbieveable In 
a laboratory may simply be im- 
practicable on site.” says Mr 
Charles of Bickerdike Allen 
Partners. 


"Manufacturers monitor their 
products to ensure emissions 
are within prescribed exposure 
limits. In the main, the prin- 
cipal emission from copiers 
seems to be ozone. This rapidly 
decays to oxygen and the 
amount of gas generated and 
rate of decay are quite accu- 
rately predicted by manufac- 
turers of the equipment. 


" The area of difficulty may 
be the evaluation of ‘ acceptable 
exposure limits,’ particularly if. 
as 'seems likely, symptoms of 


Illness can be triggered by small 
trace of organic compounds at 
very low concentrations indi- 
vidually combining and inter- 
actively causing a defence 
reaction within the body or 
other response.” 

The Health and Safety Execu- 
tive has established a committee 
to review exposure limits and 
agree values. This committee 
consists of specialists, such a 
toxicologits. employers, indus- 
trial organisations and the trade 
uni o ns 



“With 30 per cent voicing 
complaints, the British can 
scarcely be labelled a nation 
that does not care about the 
way its offices work and look,” 
says Jean Davis, industry 
analyst with NBES. 

“Above all else, they want 
furniture that Is physically 
comfortable. This is far more 
important to them than having 
an office that simply looks good. 
But what really raises the tem- 


Furaiture properly deployed 
will break up the paths of sound 
and absorb its energy. Dividing 
screens contribute to this to 
some extent, though with dif- 
fraction, much sound energy 
travels over or around. 


Ventilation systems are now 
being cited as an important 
source of many of the problems 
encountered with indoor air 
quality. According to Ms 
Jennifer O’Neil of Building Use 
Studies, writing in this month’s 
issue of Facilities: “There is 
growing concern about the pos- 
sible relationship between the 
environment created in energy 
efficient high tech, air condi- 
tioned buildings and the health 
problems of occupants.” 


To be most effective, screens 
must be placed as close as pos- 
sible to the source or the re- 
ceiver. If they are some dist- 
ance from both, the visual 
screening effect may be success- 
ful. but the acoustic screening 
will be negligible. 


The other main culprit is the 
growing number of pollutants 
found in modern offices soch 
as carbon monoxide, micro 
organisms spread by air condi- 
tioning systems and con- 
taminants from the people them- 
selves. 


Office equipment, particularly 
photocopiers, is a possible con- 
tributor to indoor air pollution. 
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Jean Davis, industry analyst 
with NBES: new report re- 
veals extent of office design 
problems. 
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New desk range for 
dealer rooms 
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ONE of the difficult decisions 
faring office planners for the 
financial sector Is the choice 
of desiring systems best-suited 
to carry the advanced enn- 
m imitations e qui p men t. Until 
now. most dealer rooms have 
been equipped with expen- 
sive. purpose-built desk 
systems. 

Intercraft have just intro- 
duced a new, flexible concept 
as an alternative: a standard 
range of molti-modnle dealer 
desks, with interchangeable 
components, adapted from the 
company's Transform IX 
system furniture. 



Through "C&C” our unique blend of computer and com- 
munications technologies, NEC has emerged a world leader 
not only in communications but also in other technology- 
intensive areas that impact and enrich our way of life. 

Name the telecommunications medium , for Instance, and 
we’ll name the NEC equipment and systems to make your 
connection smoother and faster along the way . 

For their part, NEC computers and office automation 
systems — large and small — serve you in countless 


applications, upgrading the quality of data and speeding 
its flow. 

Semiconductors, too, are an intricate part of the com- • 
pony's wide-ranging operations. You’ll find them in NEC 
products as complex as the international telecommunica- 
tions system or as basic as the latest home appliance. 

All told there are 1 5,000 different NEC products that serve 
people in over 140 countries. Computers, communications 
systems, semiconductors, and myriad combinations thereof. 


NEC 
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Growing range of exhibitions to guide equipment buyers 

Key sources of information 


WITH MORE than BO inter- 
national shows scheduled with- 
in the next 12 months for the 
office equipment industry — plus 
hundreds of smaller, regional 
exhibitions— manufacturers and 
suppliers are often at a loss as 
to where best to feature their 
products. 

The potential buyer, too, Is 
faced with the difficult decision 
as to which shows will best suit 
his requirements. But high on 
the list of important inter- 
national exhibitions is the 
Hanover Fair which this year 
attracted a record-breaking 
850,000 visitors from 120 coun- 
tries. 

More than 7,000 companies 
were featured at the eight-day 
event which Is regarded as the 
major European exhibition for 
information technology. Not 
surprisingly it is also the 
launching point into Europe 
for many new office automation 
products from the U.S. and 
Japan. 

The fastest-growing section of 
this " fair of fairs " is the 
special division, CeBIT, desig- 
nated to office automation. 

Rapid growth 

Among this year’s 1,300 ex- 
hibitors there were a host of 
manufacturers (launching new 
copiers and computers— and 
such is the demand for exhibi- 
tion space that next year's 
CeBIT will become a show of 
its own (March 12-18). four 
weeks before the rest of the 
Hanover Fair. 

New figures from the 
National Business Equipment 
Survey in the UK suggest that 
exhibitions remain an important 
source of information used by 
22 per cent of buyers of busi- 
ness equipment for large 
companies, although an even 
wider source of information 
used by buyers is through 
dealer demonstrations (28 per 
cent), visits by representatives 
of manufacturers (28 per cent) 
and the office equipment press 
(42 per cent). 

The next major exhibition is 
the UK for the industry is the 
International Business Show, 
IBS, at the National Exhibition 
Centre, near Birmingham (see 
panel on this page). 

Other events featuring office 
equipment supplies and ser- 
vices include the following: 

London, 1985-86 
DEC User Show, Barbican, Oct 
15-17. 1985 (details from EMAP, 


01-837 3699). International 

Exhbn. of Technology, Equip- 
ment and Services in Banking . 
Insurance and Finance, Bar- 
bican Centre (details from ITF 
on 021-705 6707). 

Cleaning and Maintenance Exhi- 
bition, Europa-Clean, Barbican 
Centre, Oct 29-31. 1985 (details 
On 0923 777000). 

What Telephone and Com- 
munications Show, Novote], 
Nov. 17-19, 1985 (details from 
Martin Asbenden, 01-262 3382). 

Computers in the City Exhibi- 
tion, Barbican Centre, Nov. 
18-22, 1985 (details Online. OX- 
868 4466). 

Stationery Industry Exhibition, 
Olympia, January 18-22, 1986 
(details, Philbeach Events. 01- 
385 1200). 

Videotex User Show, Barbican 
Centre, January 29-31, 1986 
(EMAP, 01-837 3699). 

DEC and DEC Compatible Exhi- 
bition, DEXPO Europe. 
Olympia, March 4-6, 1986 

(Expo consul, 01-682 9256). 

PC Trade Show, Barbican 
Centre. March 5-7. 1986, (de- 
tails, EMAP, 01-837 3699). 

Electronic Pre-Press ’86 
(electronic page makeup, text- 
handling and digital-imaging 
technology, Olympia, March 
24-27, (details on 01-773 0350). 

Informational Technology and 
Office Automation Show (Info 
*86). Olympia, March 25-27 
(B-E.D. Exhibitions. 01-647 
1001 ). 

Consumer Electronics Show 
(CES), Earls Court April 20-23, 
1986 (An dry Montogomery, OX- 
486 1951). 

Znt Cleaning and Maintenance 
Trade Fair. Olympia, April 20- 
May 1. 1986 (details: RAI 
Gebouw BV. 01-437 3175). 

Int’L Contract Furnishing and 
Interior Design Exhibition, 
Olympia. May 11-15, 1988 (de- 
tails, Westboume, 01-868 4499). 

Services to Commerce and In- 
dustry Int'l. Exhibition, Ken- 
sington Centre. June 17-19, 
2986 (details. Network Events, 
0280 815226). 

London Business Equipment 
Show, Earls Court, October 21- 
24, 1986 (B.EJD./BETA Exhibi- 
tions. 02-405 6223). 

Birmingham, 1985-86 

International Business Show, 
National Exhibition Centre, 
Oct 21-25, 1986 (see panel, 
more details on 01-405 6233). 

C ADC AM International Show, 
April 8-10, 1986, National Exhi- 
bition Centre (details, EMAP, 
01-837 3699). 

InfL Heating, Ventilat- 
ing and Air Conditioning Show 


SEMINARS FOR EXECUTIVES 


BUSINESS executives at 15 
locations throughout Britain 
are being invited to a series 
of briefings on the theme of 
office automation. The cam- 
paign, entitled "Britain has 
IT: successful office automa- 
tion,” are being Jointly ran 
by the Department of Trade 
and Industry and PA Manage- 
ment Consultants. 

The briefings run for two 
days in each location. The 
first session, to decision- 
makers. “has been carefully 
planned to ensure top execu- 
tives g 8 * 11 pnrinm m benefit 
from the investment of their 
time,” says Mr Colin Leeson, 
campaign chairman and head 
of PA's office automation 
division. “ The briefing will 
provide guidance on bow to 
maximise the business oppor- 
tunities offered by office auto- 
mation.” 


(Hevac), National Exhib ition 
Centre. May 11-15, 1986 (ITF, 
021-705 6707). 

Communications Equipment and 
-Systems Exhibition ami Confer- 
ence, May 13 16, 1986, National 
Exhibition Centre (ITF, 021- 
705 6707). 

Other forthcoming exhibi- 
tions in the UK (outside of 
London and Birmingham) 
indude: 

Business Performance and 
Telecommunications Exhibition, 
Met Exhibition Hall, Brighton, 
October 20-23 1985 (dealls on 
0689 75555). 

Computer Equipment Exhibi- 
tion, Met Exhibition Hall, 
Britton, May 13-15 1986 

(details on 0128 724660). 

Communications In Business 
Exhibition. Scottish Exhibition 
Centre, Glasgow, November 
18-22 1985 (details on 031 225 
5486). 

Business to Business Exhibi- 
tion, Belle Vue, Manchester, 
November 10-13 1985 (details 
on 01-729 0677). 

West Germany 

Systems '85, Munich (Com- 
puter and Communications 
International Trade Fair, with 
1.000 exhibitors from 19 
countries), October 28-Novem- 
ber 1 1985 (details in UK from 
Overseas Trade Stow Agencies, 
01-486 1951). 

Hanover Fair. CeBIT. World 
Centre for Office and Data 
Techology, March 12-19 1986 


. The second briefing "will 
help those attending achieve 
the objective of successful 
office automation,” says Mr 
Gordon Ross, project 
manager. " The key challenge 
now facing companies is to 
close the Implementation gap. 

This gap Is between the 
potential of today's tech- 
nology and the ability of an 
organisation to use tt.” . ■ 
Locations for the briefings 
Include: Southampton, Man- 
chester, Edinburgh and 
Aberdeen (all arranged for 
this month); Leicester, Leeds, 
Newcastle, and Cambridge 
(during November); Gatwick. 
Surrey (December); London 
and Bristol (January 1986); 
Birmingham, Glasgow, Shef- 
field. and a return visit to 
London (all In February 
1986). For more details, 
telephone 01-235 9088. 


(deatfis in UK from Deutsche 
Messe-und Austell mgs, 01-651 
2191). 

Office Equipment Exhibition, 
Buro ’86. Munich, May 13-15, 
1986 (details in UK on 01-486 
1952). 

Computer Equipment Exhibi- 
tion, Wiesbaden, September 23- 
25 (details in UK on 0428 
724660). 

France 

This year’s SICOB (nter- 
national Office Equipment 
Show) in Paris has just ended, 
but details of the next SICOB 
event are available in the UK 
on 01-439 3964). Other forth- 
coming events In France 
Include: 

Data Processing, Office Equip- 
ment and Automation Show, 
Bordeaux, October 8-10, 1965. 

Netherlands 

Computer Exhibition, Comdex, 
Amsterdam, October 15-17, 1985. 
Information Technology and 
Business Communications Exhi- 
bition, Infocoms, Amsterdam, 
November 2629. 1985. 

Italy 

Office Furniture Exhibition, 
Torino Officio, Turin, May 28- 
June 1, 1986. 

Breland 

Business Equipment Show, 
Dublin, October 15-18, 1985. 

Spain 

SIMO, General Office Equip- 
ment Show, Madrid. November 
15-22, 1985. 


“ Sweden 

Data-Office Infoprint, Stock- 
holm, now on until October 2. 
Computer Application Pro- 
grammes Exhibition,' Stock- 
holm, November 12-14, 1985. 

Switzerland 

Office Equipment and Data 
Processing Exhibition^ BUFA, 
Basle, October 1-5, 1985. 

International Ergonomics Ex- 
hibition,- Ergodesign, Montreaux. 
October 21-23, 1985. 

UJS. 

NOPA, Business Equipment 
Show, Chicago, October 2-6. 
1985. 

INFO, Information Manage- 
ment Exhibition, New York, 
October 14-17, 1985, details in 
UK on 01-891 505 L 

Info-Southwest (Computers, 
Communications and Business 
Equipment Exhibition), Dallas, 
January 7-9, 19S6. 

National Stationery Show, 
New York, May 18-21, 1986. 
(details from George Little 
Management Inc., New York). 

BETTE C, British Information 
Technology Exhibition, Wake- 
field. U-S- July 14-16, 1986, 
(details in UK on 042129 3223). 

Australia 

Computer and Office Automa- 
tion Convention and Exhibition, 
Adelaide, October 15-27, 1985. 

NOPEX, National Office Pro- 
ducts Exhibition, Sydney, March 
12-15, 1986. 

Middle East 

Israfurniture (furniture fm 
home and office), Tel Aviv, 
Israel, October 28-November 4. 

Middle East Computer Show, 
and Office Technology Show, 
January 13-16, Bahrain (details 
in UK on 01-486 1951). 

Office Electronic Communica- 
tions Show/ Computer Show, 
both in Riyadh, Saudi Arabia, 
March 9-13, 1986. (Details in UK 
on 01-488 1951). 

Far East 

Computer Communications 
Exhibition, Singapore, Decem- 
ber 3-5, 1985, details in UK on 
01-868 4466). 

S.E. Asia Business Show (In- 
fotechasia), Singapore, AprO 
9-12, 1986 (details in UK on 
01-486 1951). 

The Business Equipment 
Association in the- UK has 
arranged joint venture terms 
with certain major oversaw 
exhibitions (details on 01-405 
6233). 

MICHAEL WILTSHIRE 


NEW LOOK 
AT IBS 

THIS YEAR'S International 
Business Show — the UKs 
fifth biennial showcase for a 
£5-5bu a year business equip- 
ment industry — will be a 
shorter event than in previous 
years and aimed at a more 
senior management audience. 

The five-day show at the 
National Exhibition Centra, 
near Birmingham, will take 
place from October 21-25. 

This year’s event is jointly 
organised by BETA Exhibi- 
tions, the exhibition company 
of the British Equipment 
Trade Association and BJEJD. 
Exhibtions. Both companies 
also collaborated to present 
last year’s London Business 
Equipment Show at Earrs 
Court. 

Mr Alan Gash, managi n g 
director of BJEJ)n says that 
research at two recent major 
business equipment shows re- 
veals that the top three areas 
of Interest to visitors are : 1, 
computers; 2, word processors; 
3, systems furniture. 

Viewpoints 

“ I am not aware of a 
specialist computer show that 
encourages displays of furni- 
ture and yet it is evident that 
senior business managers 
know that the success or 
failure of a new computer sys- 
tem will depend upon accept- 
ance by the staff who will 
bare to use it, and that their 
views might be influenced by 
the improved working con- 
ditions brought about by the 
installa tion of new systems 
furniture at the same time,” 
he says. 

“Taking this principle to Its 
natural conclusion, the inte- 
gration of technologies and 
the interdependence of a wide 
rangeof products and services 
means that only a multi-pro- 
duct, general business equip- 
ment exhibition like IBS 
(which incidentally, had a 
larger area occupied by com- 
puter companies than many 
specialist computer shows), 
can provide a buyer with a 
compute overview ef all the 
alternatives In order to plan 
for “the complete office of the 
future.” 

IBS this year, he says, will 
feature more than 35 product 
groups. Today's advanced 
technology office equipment 
demands an Increasingly 
higher calibre of sales teams, 
thus a five-day show, rather 
than nine days, as in previous 
years, makes the event even 
more east-effective for exhibi- 
tors, says Hr Gash. 

MICHAEL WILTSHIRE 



prospects 

CONTINUED FROM PAGE ONE 


office automation environment. 
The major influences upon buy- 
ing policies, according to 
Wharton’s analysis, are: 

Com pa tab ill ty with existing 

equipment 63 P® r cent 

Reliability 52 per cent 

Expandability ... 46 per cent 
Ease of use/ 

training 40 per cent 

Cost factor 40 per cent 

Developments which are likely 
to occur in the short-term ia 
Europe will Include: 

• An increase in networking 
-Hand if anything is going to 
cause technical problems in the 
headlong rush to automate 
offices. It Is this area. 

A The organisational aspects. of 
office automation must begin 
to receive greater attention. For 
example, electronic mail, elec- 
tronic filing electronic calen- 
dars and so on, ail require a 
disci pline from users that 
typically does not exist, par- 





Mr Keith Wharton, managing 
director of Wharton Infor- 
mation Systems: predicting an 
amnia! outlay of £3bn on PC 
systems In the UK by the end 
of the decade 


Mr Richard Palmer, director-;, 
general of the Brlt$k 
Equipment Trade Associate*:' 
encouraged by bigger : order 
books . . t ' 

ticularly from a level ' r 4 of 
managers who axe used \ to 
“ doing their own thing" as Jar 
as personal organisation is con- 
cerned. „ : i 

• The number of unhappy 
users will increase. Wharton 
identifies them as those who 
failed to analyse their require, 
men is, site their objectives and 
plan their implementation 
plus those who neglect training. 

The decreasing costs of com. 
puter power and the increasing 
costs of people tempt man&e- 
ment to buy more and mire 
technology. But as tbe Wharton 
report warns, the major- cod— 
the organisational cost — is often 
ignored, with the result thatsin 
office automation projects, " jfie 
good, get better and bad .get 
worse.” : 

Obvious cost components W 
dude the expense of installing 
and tr aining , but less obvious 
elements are the cost of linking 
personal work stations , to eajch 
other and to central resounxs. 
For most users the least obvious 
cost of all is the need to make 
sure a good organisation and 
good practices are in place 
before automation Is even con- 
templated. , i , 

* * * ! 

* Wharton Market Reports, $2 
Eton Street, Richmond «* 
Thames, Surrey, TW9 1EE. 3 
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Resign yourself to anything less than an Olympia typewriter 

and see what your secretary has to say 


You might not like it. 

But because a good secretary is invaluable, 
you 11 do your best to keep her. 

And we’ve done our best for you, by designing 
a sophisticated range of electronic typewriters 
suited to make her life easier. And improve office 
efficiency. 

From the dual purpose Compact S to the 
highly advanced Mastertext, Olympia represents the 
furthermost point in office technology. 

When your business groups, well grow with it 

Every model is upgradeable to include 
screen based word processing, faster printing and 


. . : -V • .'v? 

' • \\£v •. J-... s /-V-V ••• C'\" -i' 

Dear Mr Stopford, : ‘ ■' ■ • ^ 

X regret to inform. today''-: -’x-} 

X shall be tendering my resignation' ••• A -/■, 


communications. Some may be linked into electronic 
mail and teletex systems. 

;■ Our competitive prices come with a tradition of ' 

‘ service that only the country’s biggest dealer network 

or can provide. 

. • v, -V«f v If you’re in any doubt, ask your secretary. Chances 

are* she’s got the answer. 

- ■ ■ : ;-0 v To find out more about Olympia typewriters, and 

■: - • v : howyou can see them at one of our Intercity Exhibitions, 

: ; I write to Olympia, FREEPOST, 199/205 Old Marylebone 
Road, London NW1 1YB. 

• ;> ■: Telephone: 01-262 6788. OUT MPIA IP 
• ; •? ;. ; A Specially designed with secretaries in mind. 
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THE BUY WORD 
FOR SHOPS 


EURONOTES AND CREDITS 

Breakthrough for 
Hungary in Eastern 
European borrowing 


HUNGARY isto become the first 
country in Eastern Europe to orga- 
nise a new-styie note issuance facil- 
ity in foe Euromarkets, writes Peter 
Mootagnon in London. 

Tfte facility forms part of a 
$400m, seven-year loan package an- 
nounced at the weekend by Bank- 
ers Trast, First Chir-ng o and Dai- 
IchiKangyo Bank. 

. .ft is regarded as a breakthrough 
in; East European borrowing be- 
cause previously Comecon borrow- 
ers have steadfastly resisted Euro- 
note facilities. They are worried 
that such deals mi gh t leave them 
vulnerable if the shortterm loan 
market dried up, as it did for many 
countries after the Polish debt cri- 
sis. •'= 

Paradoxically, Hungary seems to 
regard its new facility as an insur- 
ance against just such an e ven tnali- 
ty. It was nearly forced to re- 
schedule its debts in 1982 after a 
sudden withdrawal of short-term 
deposits in its National Bank by a 
number of lenders, including the 
Soviet Union. 

Bankers say the note issuance 
fadftty, which amounts to 5150m, 
could protect Hungary against simi- 
lar events in the future because it is 
backed up by standby bank credit 
The toms on the deal are unusual- 
ly generous for the Euronote mar- 
ket, with a high facility foe of 17% 

Heefa print! and a mnvimirm yield 

an' foe Euronotes of 32ft basis 

Also included in the package are 
s 1150m US. domestic bankas' ac- 
ceptance facility with a commission 
cdft per cent ft feathree^ear facil- 
ity but Ha maturity can be extended 
and banks that leave it will be 
asked to make up foe difference by 
increasing their wwnmi+mpn* to an- 
other portion of foe package. 

The final portion is a SlOOm medi- 
um-term loan carrying a margin of 
ft paint for foe first three years, ris- 
ing to ft point thereafter. Those are 

rmwh finor terms than Hungary 


has previously received and some 
bankers said there might be resis- 
tance to the introduction of a ft- 
point element in the deals pricing. 

Hungary is to have sought 
such fine terms because it wants to 
narrow the disparity between itself 
and other C omec o n borrowers such 
as C h e c h o s l o v akia and Bulgaria, 
whose latest credit bore a margin of 
just ft pouxt It is »l«p planning to 
prepay about 5300m in other debt 
so that foe new deal will add only 
5100m to its total borrowing. 

Despite its fine terms, foe deal 
has only been launched after care- 
ful Bounding in the market and a 
lead-management group is expect- 
ed to be assembled info relative 
ease. However, general syndication 
will be more of a test of foe market 
That is important; because Hun- 
gary has some S2hh of defat maturi- 
ties to refinance next year and is 
therefore expected to contuwe to be 
a regular barrower. 

More of annHipr East Ed- i 
ropean deal are meanwhile ernerg- 1 
ing. Romania's 5150m credit, for 
which Barclays will be the agent, 
should be ready lor general syndi- 
cation soon. Toms are to include a 
rare option for lenders to put up 
funds at a margin over US. prime | 
rate of ft point for foe first two 
years, rising to 1 point thereafter. I 
There wifi also be a fixed-rate op- 
tion in Swiss «nH D-Marks. 

The week’s other mam news was 
a 5800m “global” commercial paper 
programme for Svenska Handels- 
hanfeen for which Merrill lynch 
will S hwim w Tohmiin will te deal- ; 
ers. That is one of the largest pro- 
grammes to be launched in this 
growing sector of foe market and it 
will allow foe borrower to issue pa- 
per in both foe UJS. domestic mar- 
ket as well as overseas. It is part of 
a growing trend towards commer- 
cial paper programmes in the 
Euromarket that carry no previous- 
ly agreed backstop in the form of a 
commercial bank standby credih 
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INTERNATIONAL BONDS 


Enthusiasm wanes for UK floaters 


THE UK floater once again took 
centre stage in the Eurodollar bond 
market last week when two straight 

hrrruftc m jiii f ln ig ln g r«hrmlrg (jf tkp 

floater were launched, writes 
Maggie Uny In London. 

But after an initial burst of en- 
thusiasm the two riwiia — called 
BECS and MEGS - were bid outside 
their 1ft per centfees by Friday, not 
helped, by a market suffering from 
doHar-shock. 

The idea looked fine. What could 
be nicer then UK-backed paper pay^ 
ing a yield around 40 points 
more than UJS. Treasury securities? 
Zt soon became apparent to inves- 
tors, however, that foe credit is not 
the UK but foe arrangers of foe 
swap from floating to flW — Bar- 
clays Bank and Prudential Global 
Funding, with a Cayman falnriHg 
company thrown in as wefl. 

Further, the issues, at SlOOm 
each, are unfikety to prove liquid in- 
wt nummh And what happens 
when foe bonds mature after three 
years? That date had to be set be- 
cause foe UK can call the floater af- 
ter three years. But it may not In- 
vestars are guaranteed a redemp- 
tion at par by bonks in the deal. The 
floater would have to be sold to pay 
the bond holders. 

Some i nvestors were also con- 
cerned by the lack of gross-up pro- 
visions in fh<» event of foe imposi- 
tion of withholding tax. While such 


a tax is highly unlikely, investors 
such as foe Swiss are keen to see 
provisio n made for foe full payment 
of interest just fcn case. 

The effect on the floater has been 
to put it out of the realms of a nor- 
mal FRNL The price rose to 99.95 by 
the weekend. Apart from foe two 
public issues, many hmifcs i«ii been 
performing foe same wwww pri- 
vately while others had bought 
more of foe floater, hoping to bring 
further repackagings. The amount 
of the floater left to trade actively 
has shrnriTf substantially from the 
original fi j Shn wjc 

The price might foil back again if 
acme of those banks gave up at- 
tempts to do more repackagings - 
only then would it become attrac- 
tive to do it again. But for the UK’s 
generosity in giving three years' 
call protection, instead of the one 
year commonly granted, this would 
not have happened. 

Other Eurodollar 
little better last week. The fall in 
foe dollar after foe Group of Five 
meeting the previous weekend left 
investors reluctant to buy dollar 
bonds. While the New York market 
had a reasonable week, the Euro- 
dollar market slipped, worsening 
foe yield relationship between foe 
two. 

That did not seem to deter a num- 
ber of syndicate managers from 

f yin ri iin we aggressively. 
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for deals. “Slow" would be an exag- 
geration of foe pace at which bonds 
were moving. But for lead-manage- 
ment suppur t , many of last week’s 
issues would have been flounder- 
ing. A syndicate manager who kept 
on sidelines *T have spent 
the whole week saying ‘no.*’ 

The exception to the tale of woe 
was Toyota Motor Credit’s issue 
launched cm Friday. That is from 
the US. company and is not guar- 
anteed by Toyota in Japan, but was 
given an AAA rating by Standard & 
Poors. It is Toyota's first Eurobond 
issue and it fceki comfortably within 
the fees. 

- (Tyrrm lux hmAi its first rinHw 


bond issue since the 1949 revolu- 
tion. But the S150m issue is in the 
“shogun" market, not the Eurobond 
market, so avoiding any difficulties 
over previous dollar issues now in 

Credit Commercial de France's 
wisdom in bringing a floater issue 
with warrants to buy an Ecu bond 
two weeks ago was revealed when 
the dollar started to slide. The war- 
rants shot up to around double their 
536 issue price. Another such deal 
led by CGF but for Union Bank of 
Norway, launched cm Friday, may 
not prove itself so rapidly. 

Investors looking for diversifica- 
tion away from the dollar are 
spoiled for choice. The D-Mark mar- 
ket is offering a record DM 5.21bn 
in new issues in October. The 
amount s fritinorf traders initially, 
while snma bankers muttered that 
the old capital markets subcommit- 
tee should be brought back. 

The calendar could be absorbed 
satisfactorily if the right names 
nrrry g( the ri gh t prices, if the dol- 
lar kept farcing and persuading in- 
vestors to buy D-Marks, and if in- 
terest rates continued to faQ, deal- 
ers said last Friday. 

Only one of the deals is a floater- 
DM 500m worth with Rente, the 
Spanish rail w ay company, the ru- 
moured b or ro w er . Among corporate 
borr ow e rs expected are Embart, 
Dow Chemical, McDonald's, Nestle 


and Unilever. The International Fi- 
nance Corporation, part of the 
World Bank, and the FTR are also 
rumoured, as are some Austrian 
and Australian mbim Finland 
Sweden. 

Bankers were intrigued by the 
news that a Eurodollar issue with 
warrants to buy D-Mark bonds is 
due. Perhaps CCF*s Ecu idea is 
spreading. 

The Australian Eurobond sector 
duly reopened, after a two-week 
rest, and promptly overdid foe new 
issues again. BMW’s «-nming 
first, was able to accelerate away 
from the lights. The others were 
trailing behind with some stalled on 
foe starting line. 

Soon investors will have another 
currency to diversity into -foe lira. 
The Italian Treasury gave its bless- 
ing to the market last week and a 
deal should be coming soon. Cou- 
pons roughly around the 14 per cent 
level might be available. 

The Swiss franc foreign bond 
market seems not to have benefited 
from foe dollar's fall, but it is hold- 
ing its own anyway. After the R. J. 
Reynolds issue opened at its 99ft is- 
sue price, and then rose to 99ft, the 
10-year deal for Portugal paying a 6 
per cent coupon traded at 99ft com- 
pared with its 100ft issue price. Cou- 
pons are being pushed lower with 
5ft per cent set for Pacific Gas and : 
indicated for Japan Highway. 


MAS issue poised for launch 


BY WONG SULONG 04 KUALA LUMPUR 


Gulf Canada bids for 
rest of Abitibi-Price 


MALAYSIA’S biggest ever stock- 
market fapTwb gets under way to- 
day with Malaysian Airline Sys- 
tem’s offer of 105m shares at L8 

riw ffgifae Mfk. 

The issue, representing 30 per 
cent of MAS' S ca pital and raising 
188m ringgits (577m), will be a time- 
ly boost to foe Malaysian stock 
nmrkwt which has sprang tuwF to 
life in the past month after a series 
of measures by foe Government 
aimed at boosting activity. 

Raja Mobar, MAS chairman, arid 


foe share sale was fiie first step in 
the privatisation of MAS. The Gov- 
ernment will eventually reduce its 
90 per oent stake in foe airline to 30 
per emit 

The Government would continue 
to control the an , Hnw il appointin g six 
dir e ctors, innWfng chairman and 

managing director, and rfacuting 
f hnifamnnfi»l p ftBrarc 

After the public offer, MAS capi- 
ta] would increase to 350m ringgits 
from 70m ringgits. Of the 105m 
shares in issue, 52Jim would be far 


pobfic su b s criptio n. 35m reserved , 
for Malays 17.5m for the air- 
line’s 10,700 staff. 

MAS, w hich began in 

1973, made a record pre-tax profit of 
134m ring gi ts for foe year ended 
June 1985. It expects a setback fix- 
198508. 

After a drop in earnings from file 
domestic routes, especially the East 
Malaysian sector, net pr o fits might 
dip to lDBm ringgits fix this year, 
the airfinenys. A gross dividend of 
8 emits is premised. 


BY BERNARD SIMON IN TORONTO 


GULF CANADA has offered to buy 
out minority foareholdexs in Abiti- 
bi-Price, fiie Toronto-based news- 
print and forest products producer, 
in a sequel to the recent acquisition 
of a controlling interest in Gulf by 
Olympia & York. 

Gulf, which already owns 84 per 
cent of Abitibi, said it would pay 
CSBSm (569.0m) or CS21 each fix 
the 4Jjm shares not already con- 
trolled fiy Olympia & York. 


Olympia, a private property 
group controlled by the Reichmann 
family, sold most of its 93 per cent 
interest in Abitibi to Gulf to help to 
pay for its purchase of the oil com- 
pany in August from Chevron Coo 
poration of San Francisco. 

The offer price is fiie same as 
Gulf paid for the bulk of Olympia's 
interest in Abitibi. Olympia indicat- 
ed earlier that it planned to give Ab- 
itibi minorities an opportunity to 
sell their shares. 


Eurolira 
market 
set to 
start up 

By Alan Friedman In Milan 

THE ITALIAN Government has au- 
thorised the opening of a Eurolira 
bond market, paving the way for 
foe issue of lira-denominated for- 
eign bonds. 

The first borrower will be the 
European Investment Bank, which 
today is expected to launch a 
LlOObn (554.6m) five-year fixed- 
interest bond carrying a 135 per 
cent coupon. 

Istituto San Paolo di Torino is to 
lead-manage foe issue, which might 
be followed by other Eurolira bonds 
fix Ericsson, Ford Europe, and 
Beecham of foe UK. 

The Bank of Italy is expected to 
allow one new issue a month, which 
suggests a possible total of between 
S500m and S600m of issues in the 
first year of operation. 

Dr Gianni Zawfanp . chairman of 
San Paolo, described the decision to 
start a Eurolira market as "a very 
important" step which will open the 
way to the internationalisation of 
the lira." 

The authorisation of a Eurolira 
bond market follows pressure by a 
number of foreign companies op- 
erating in Italy that want to obtain 
medium-term fixed-rate money at 
less than domestic lira rates. The 
domestic Italian corporate bond 
market is small and offers a negligi- 
ble secondary market 
Foreign investors have been 
flooding into Italian equities in the 
past year, with US. and British in- 
vestment on the Milan bourse now 
thought to total at least SL5bn. The 
Eurolira bond market will offer an- 
other lira investment instrument. 

The opening of a Eurolira bond 
market is seen by top Italian mone- 
tary authorities as providing fur- 
ther evidence of the stability of the 
Italian economy. 

The Eurolira market win be open 
initially only to non-resident inves- 
tors. The bonds will be in bearer 
form, and minimum maturity will 
be five years. 


The&eBondshavingbeenaaldautsidattieUntedStalesQtainericaandJapan.' 
tfas annowicement appears as a matter of lecord only. 


New Issue 


September 1985 


Eni International Bank Limited 


HANWA CO., LTD. 

Osaka, Japan 

Swiss Francs 150000000 
Floating Rata Bonds 1985-2000 

unconditionally guaranteed by 

THE MITSUBISHI BANK, LIMITED 

Tokyo, Japan 


ECU. 135, 000, 000 

Guaranteed Floating Rate Notes due 1992 

l nconditionallyand irrerocabh guaranteed as to / ttn meat of princi/jal and interest by 

Eni 

Ente Nazionale Idrocarburi 


Morgan Guaranty Ltd 


Bank ofTokyo International Limited 


Banque Indosuez 


Istituto Bancario San Paolo di Torino 


soomc sjv. 


FIRST CHICAGO S.A. 

SAMUEL MONTAGU (SUISSE) SJV. 


DA1WA (SWITZERLAND) LTD. 


MITSUBISHI FINANZ (SCHWEIZ) AG 
SUMITOMO INTERNATIONAL FINANCE AG 


TOKAI FINANZ (SCHWEIZ) AG 


Banque Bruxelles Lambert (Suisse) S.A. 
New Japan Securities (Schweiz) AG 


Handelsfinanz Midland Bank 


Nippon Kangyo Kakumaru (Suisse) SJL 


Banca Commerciale Itauana 
Banco di Roma 

Bankers Trust International Limited 


Banque de laSociEtE FinanciEre EuropEenne 

OFKUIKlTt 

Citicorp Investment Bank Limited 
First Chicago Limited 
Manufacturers Hanover Limited 


Banca Nazionale del Lavoro Internationals. A. 


Bank Ippa 

Banque Bruxelles Lambert.S A. 

CIBC Limited 

COMPAGNIE MONEGASQUE DE BANQUE 
IBJ International Limited 
Mellon Bank 


Mitsubishi Finance International Limited Nippon European Bank SA. LT.CB. Group 


Amro Bank und Finanz 
Bank Heusser & Cie AG 
Bank Leumi le-israe! (Schweiz) 
Banque Kleinwort Benson S.A. 
Manufacturers Hanover (Suisse) S.A. 


Bankers Trust AG 
Bank Kurtzler AG 
Banque Gutzwiller, Kurz, Bungener S JL 
Banque Pasche SJV. 
J. Henry Schroder Bank AG 


Sparekassen SDS 


Tokai International Limited 


J6th April. JWK 
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US MONEY AND CREDIT 


RESERVE monetary targets 


G5 booster to prices proves short-lived 


FIRST there was the Group of 
Five then there was Gloria. The 
dollar’s Collapse in the after- 
math of the G5 meeting buf- 
feted the credit markets, but it 
was Hurricane Gloria that 
closed them down on Friday 
morning. In retrospect both 
may be remembered most as 
storms in a volatile teacup. 

The agreement among the 
five major western industria- 
lised nations to bring down the 
dollar (and boost the yen) 
through co-ordinated central 
bank intervention created a 
new mood of uncertainty 

But Hurricane Gloria’s 
approach was more dramatic. 
At 10 am on Friday the primary 
dealers ceased trading as 
bankers retreated to their 
country homes and the Telerate 
newsroom went home. 

In the event toe UjS. markets 
became increasingly sceptical 
about the real meaning of G5 
as the week wore on. Mean- 
while, ferocious Gloria sped 
past causing much disruption, 
bat surprisingly little damage. 

Nevertheless both events 
served to highlight the increas- 
ing uncertainties of the markets 

e videnced by a continuing 


US. MONEY MARKET RATES <%) 



Last 

1 week 

4 writs 



Friday 

ago 

ago 

High 

Low 

Fed Fuads (weekly average) 

N/A 

7-33 

7.78 

WJO 

7-70 

Three month Treasury bills 


7.00 

7.15 

10.29 

6.67 

Six-month Treasury bills 

...... 7.04 

7.20 

7-32 

TOAD 

6.81 

Throe -month prime CDs 

N/A 

7.97 

7.84 

11.2S 

7.33 

30-day Commercial Paper 

N/A 

7.88 

7-6S 

10.95 

6.65 

90-day Commercial Paper 

N/A 

7JXJ 

7.80 

1D.SS 

7.00 

LLS. BOND PRICES AND YIELDS (%) 




Last 

Change 


1 vmk 

4 wks 


Friday on week 

Yield 

ago 

ago 

Seven-year Treasury 


— 

10.25 

10.18 

10.15 

20-yner Treasury 


— 

N/A 

10.77 

10-67 

30-year Treasury 

...... N/A 

— 

10.48 

1057 

10.48 

Now 10-year '*A‘* Financial 

N/A 

— 

N/A 

11.15 

M58 

New “AA” Long utility 


— 

N/A 

11.76 

11.63 

Now “AA" Long industrial 


— 

N/A 

11.83 

11-38 


Source: FT estimates and Salomon Bros. 
Money Supply: In tha week ended September 16 Ml fall by S3 Jbn to $SW.4bn. 


steepening of the Treasury 
yield curve as short-term rate 
declines outpaced the slight 
drop in the long bond yield. 

The G5 meeting undoubtedly 
played its part in this. Some 
market participants concluded 
that an agreement to seek a 
lower dollar made a significant 
firming move by the Fed even 
more unlikely. 

Short-term rates were also 
pushed lower by the reduction 
in the weekly Treasury bill 


auction made necessary by Con- 
gress's continued inability to 
pass a new and higher debt 
ceiling limit 

But while bond and stock 
prices got an initial kick out 
of the G5 meeting, the booster 
proved short-Uved as doubts 
set in about the possible in- 
flationary consequences of a 
lower dollar, the possibility 
that a weaker buck would re- 
duce the hitherto voracious 
appetite of foreign investors 


for dollar denominated securi- 
ties, and nagging doubts about 
Ml and Fed monetary policy. 

The markets’ confusion was 
enhanced by the Fed's open 
market activities which in- 
cluded massive customer re- 
purchase agreements and sys- 
tem repos. But while a few 
market participants began to 
talk again about the possibility 
of a discount rate cut. the 
majority of senior Wall Street 
economists rejected such 
notions believing instead that 
die Fed will hold basically to a 
stable course for the time 
tyring 

Some economists noted that 
while a moderate decline in 
the dollar may be welcome, a 
collapse would not A weaker 
dollar may enhance the Fed’s 
flexibility, but, with the 
strength of the economic re- 
bound still a topic of hot de- 
bate, a “wait and see" monetary 
policy would be par for the 
course. 

In fact the Treasury bond 
markets headed down in the 
one hour of trading on Friday 
— before dealers shut up shop 
in preparation for Hurricane 
Gloria. Market participants 


sought to lock in modest profits 
boosted in part by the larger 
than anticipated $3-3hn drop in 
Ml and then offset by the 
smaller than expected $9Bba 
August trade deficit — even 
though the numbers implied no 
great bounce back in the 
domestic economy. 

Looking past G3, Japanese 
investors showed their con- 
tinued appetite for dollar 
denominated securities by more 
than offsetting Japanese cen- 
tral bank sales of dollars. But 
there is a growing concern 
about how long that will re- 
main true without meaningful 
progress on the U.S. federal 
budget deficit 

In the immediate future the 
U.S. credit markets’ attention 
is focused on the upcoming 
policy making Federal Open 
Market Committee (FOMC) 
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meeting which begins to- 
morrow. . , 

No major change in Fed 
policy is expected given recent 

mixed signals on toe economy, 
but market perceptions could 
be coloured by this week’s 
welter of economic statistics, 
including the August leading 
economic indicators due out 
today, house and car sales later 
this week, and the September 
employment data due out on 


Friday' — the same day 
report of the previous (July) 
FOMC meeting is released. 

The G5 directive appeare to 
have lessened the threat of an 
FOMC inspired firming move— 
since this would actively 
negate central bank interven- 
tion. By the same token toe 
FOMC is unlikely to slam on 
the Ml brakes, particularly 
given the increasing un- 
certainty over the current 


relevance of the basic money 
supply measure. 

But there is still much room 
for doubt and cau»>n in the 
markets. What is more there is 
no sign that the current con* 
fusion and nagging uncertain- 
ties will be resolved anytime 
soon — for this reason volatility 

seems to be the order of the 
day. 

Paul Taylor 




UK GILTS 


Waiting for a further cut in base rates 


GILT OPERATORS have spent 
the last two months waiting 
for a further cut in base rates. 
They are in the predicament 
of an assembled party of dinner 
guests still awaiting toe long 
over-due guest of honour. 
Should they go on waiting, 
start without him, or cancel 
the whole affair? 

The market was prodded into 
life before toe Group of Five 
(G5) meeting by dollar weak- 
ness. and major gains were 
registered after G5, when the 
dollar was plummeting. But 
since then prices have drifted. 
Purchases by investors have 
been met by profitable sales 
by traders, all too aware of 
the dangers of financing stock 
accruing at 10 } per cent in 
the shorts with money costing 
Ilf-12 per cent on the street 

This concern about toe in- 
verted yield curve is not res- 
tricted to toe short end of toe 
market — toe longs too need 
base rate cuts to get them 
going. There is an old adage 
in toe gilt market that it is 
better to travel than to arrive. 
But a journey can go on so 
long that toe passengers lose 
interest and want only to get 
off. 


Into this environment where 
the course of base rates was 
all important, stepped the G5, 
raising the question of what 
would determine interest rates 
in the new dispensation. Ac- 
cording to one view in toe 
market, the G5 agreement puts 
back toe prospect of Interest 
rate cuts. If toe G5 are trying 
to lower toe dollar, the argu- 
ment runs, it would be illogical 
to respond to dollar strength 
by countries outside toe U.S. 
cutting interest rates. 

There must be something in 
this. Yet the reason wby Euro- 
pean countries had taken such 
umbrage at toe strength of toe 
dollar was the resulting need 
for them to maintain high 
interest rates. Could they have 
accepted shackling themselves 
to toe current level of interest 
rates even if toe dollar falls 
modi lower? Surely not Rather 
toe understanding must be not 
to indulge in competitive 
interest rate reductions while 
market psychology about toe 
dollar is still adjusting. 

This need not rule out a i 
per cent cut in Britain in toe 
relatively near future. Is it too 
cynical to look to the Tory 
Party Conference in a week’s 


time for toe prompts? Cynics 
will note that of the four Tory 
Party Conferences since the 
Government started to get over 
money supply mania in 1980, 
two were accompanied by base 
rate cuts and one was preceded 
by a cut in the week before. 

Beyond the next j per cent 
cut, toe prospects look taatalis- 
ir.*;. Assume the dollar goes on 
falling and the pound rises 
without further interest rate 
reductions here. Mr Lawson 
would effectively be taking all 
of toe benefit of dollar weak- 
ness on the exchange rate. As 
tilings stand, inflation is likely 
to hit 4 per cent in the second 
quarter of next year. If the 
Chancellor let toe pound rise 
much further he would reduce 
inflation to Swiss proportions. 
(Meanwhile, toe level of 
economic activity might also 
look set to converge on Swiss 
proportions!) 

Given a belief that gilts are 
driven by real yield considera- 
tions. on this scenario you 
would buy the gilt market even 
without the prospect of farther 
base rate reductions. But the 
evidence from toe bull sessions 
last year and the great bull 
market of 1982 suggests that the 


market will need base rate 
reductions to forge ahead. U it 
does not get them, the most im- 
portant implication is a switch 
out of Index-linked and into 
conventional gglts. 

If the Chancellor does take 
the benefit of dollar weakness in 
the form of lower interest rates, 
fireworks should not be 
expected in the short-term, even 
from the longs. For given the 
inverted shape of toe yield 
curve, some reduction in base 
rates is already in the market. 
Moreover, yields are perilously 
close to the 10 per cent barrier 
which has proved impossible to 
breach for donkeys’ years. 

And for the longs, at least 
there is the further problem' of 
funding policy. So far this year, 
about 40 per cent of new gilt 
funding has been at toe long 
end, compared with leas than 10 
per cent last year and less than 
3 per cent in 1963. 

Until a base rate cut seems 
imminent these look like good 
reasons tor traders to sit on 
their hands. But investors may 
rush in where traders fear to 
tread. 

Roger Bootle 

Cupel Cure Myers 


All of these Securities ham been sold. This announcement appear* as a matter cfruordonly. 


Dkr 200,000,000 

Asea Finance Inc . 

11%% Guaranteed Notes Due November 15, 1990 

Payment of principal and interest unconditionally guaranteed by 

Asea AB 


DENDANSKE BANK 


DEUTSCHE BANK 

Aktirnondlarkalt 


GENE RALE BANK 


BANK GUTZWILLER, KVRZ. BVNGENER (OVERSEAS) 

Limited 


BANQUE GENERALS DU LUXEMBOURG Sjl. 
BANQUE PARIBAS CAPITAL MARKETS 
COPENHAGEN HAIfDELSBANK A/S 
CREDITANSTALT-BANK VEREIN 


MORGAN STANLEY INTERNATIONAL 


ENSKJ0LDA SECURITIES 

Shudbuadtka EtukiMa Lushed 


UNION BANK OF SW ITZER LAND (SECURITIES) 


BANQUE BRUXELLES LAMBERT &A . 
BANQUE INTERNATIONALE A LUXEMBOURG SJL. 


BAYERISCSE VEREDiSBANK 

Akfiemae ae i ls c k aft 


COMMERZBANK 

AktkaoeaeUachA 


CREDIT LYONNAIS 
DESNORSKE CREDIT BANK 


CREDIT SUISSE FIRST BOSTON 
United 


DRESDNER BANK 

A&tingesdUcMl 


GIBOZENTRALE USD BANK DER OESTERREICHISCHEX SPARK ASSEN 

AUifngeaeUtehatl 


KREDIKTBANK INTERNATIONAL GROUP 


PBIVATBANKENA/S 


SYENSKA HANDELSBANKEN GROUP 


July 26, 19S5 


MORGAN GUARANTY LTD 


HAMBROS BANK 
PKBANKEN 


SPAREBANKEN OSLO AKERSHUS 


WESTDEUTSCHE LANDESBANK 

girozentrale 


FT/AIBD INTERNATION AL BOND SERVICE 


U.S. DOLLAR Chg. no 

STRAIGHTS Issued Price week Yield 

AHFC O/S Fin 11* 94 100 1044 +0* 1047 


AIDC 11 89 ......... 75 

AIDC 114 90 100 

Amer Savings 12 88 ... 125 
Amer Savings IZt, 89... 100 
Allan Dev Bk 11% S3 10Q 

Australia 11* 90 100 

. Australia 11* 95 300 

Australia 11* SB ......... 100 

Austria 15>t 88 75 

Avco Fin 1% 91 TOO 

Bk Nova Scotia 13* 97 100 
Bank of Tokyo 12* 82 100 
Bank of Tokyo 13* 91 100 
Bank of Tokyo 13* 89 TOO 
Bergen Bank 11* 90... 7S 

BP Capital 11* 92 150 

Br Col Hydro 111. S3... 200 
Br Col Hydro 12>a 14 200 
Br Col Hydro 12* 13 2SO 

Britoil Fin 11% 90 125 

Celaae Nat En 11V 95... 125 

Canada 10% 88 500 

Casio Computer fa 89 80 

CBS Inc IIS 82 100 

Cemnin S A L O 1 0 Ibn 

C heee b rough 12 93 . 100 
Chrysler Fin 13S 88 ... 160 
CWcorp O/S 10S 90 ._ 100 
Citicorp O/S IIS 90 ... 100 
CMcotp IIS 92 ......... 100 

Citicorp IIS 97 200 

CHteoip O/S 14 94 ... 100 

CNCA US 92 — IS 

CNCA 13S SI 100 

Coastfed Int 12S 88 IS 

Coca-Cola US 88 TOO 

Camp Bencelre 13S 90 75 

Comet Int 1A 91 TOO 

Cfedltenetalt 13S 81 ... 100 
Detiehl Kanugyo 12S 80 100 

Danmark MS 90 100 

Danmark IIS % TOO 

Denmark 12S 92 250 

Denmark 13 82 ....... 100 

Denmark 13S 91 .. — 100 

Denmark 13* 88 100 

Denmark 14 ST «0 

Digital Equip US 88 ... ISO 
Dutch St Mines IIS 91 ISO 
Etaportftnans IIS 92... WO 
Eksportflnens US 90... WO 
Sec da France ITS 93 WO 
Elec da France 12S 87 1E0 

EEC 11 87 ... 3SO 

EEC IIS 80 WO 

EEC 12 83 . — ... 100 

Sf-Aquhalne MS 89 ... 100 
Erica ton L M MS 88 WO 
Euro lnv Bk IIS 90 _ 200 
Euro lnv Bk IIS 91 — 73 

Euro lnv Bk 17* 90 _ WO 

B>C as 88 200 

EDC M 88 — 125 

EDC IDS 88 ____ — 100 

EDC IIS 89 — 160 

EDC 123 88 WO 

EDC 13S 87 . WO 

Fed Dept Store 11 90... WO 
Finland IIS 88 WO 

Finland 1ZS 94 75 

Finnish frroort 17*. 97 is 
Firmed Mich 1 13S B9 125 
Florida Fed 12S 88 ... 100 

FNMA IIS 81 300 

Gen Bee Cred 0 96 600 
Gen Bee Cred 8* 91 TOO 
Gen Elec Crad IDS 80 200 
Gen Elec Cred 11 81 ... 200 
Gan Bee Cred IIS 87 200 
Gen Bee Crad 12 94 ... 200 
Gen Foods Cep IIS 80 75 

General Mills 12 SI ... MO 

GMAC M 89 „ 200 

Gen Motors Aec 10S 90 200 
Gen Motors Acc US 90 100 
Gan Motors Acc 13 88 200 

GTE Finance 12 96 

Gull Oil 10S 94 

Gulf Oil 1ZS 85 ......... 

GZB 14 81 .. 

Hoff Air Fin 1ZS 91 ... 
Household Fin US 82 

IBM 9S 88 

IBM (WTC) IDS 88 ... 

IBM Credit 11 89 

IBM Credit 13* 87 

IBM 12S 92 

Ind Bk Japan 10* 92 

Ind Bk Japan 10S 96 ... 

Ind Bk Japan IIS 99 ... 

Ind Bk Japan US 91 ... 

Ind Bk Japan 13S 91 ... 
Int-Amor Dev 12* 91 ... 
Int-Amer Dev US 94 ... 

Int Paper 12 91 ......... 

Int Stand Elec 0 87 ... 

Int Stand Elec 12 96 


75 
100 
100 
100 
wo 
100 
200 
300 
100 
MO 
200 
WO 
100 
125 
100 
IS 
ISO 
200 

76 
112 

75 

ITT IIS M 126 

ITT Fm 12S 94 100 

Japan Alriinee 12S 94 70 
Japan Dev Bk US 91 100 

Kellogg Co 10S 90 

Kellogg Co life 92 

KimberJey-Clark 12 94 . 
Kyowa Fin HK 1ZS 90 
Long Term Crad 10* 90 
Long Term Crad 11 90 
Long Term Crad US 89 
Long Term Cred 12 90 
Long Term Crad 12 S3 

Macy R H US 91 

Maey R H 11S 95 

Marubeni US 91 ...... 

McDonaldc Fin US 94 
Merrill Lynch 12S 94 ... 

Mmebea OS 89 100 

Mitaublahi 5* 88 

Mitsubishi Cp 10*i 92... 
Mitsubishi Cp 10S 95... 
Mitsubishi Cp 12S 91... 

Mitsui Eng 7* 88 

Mitsui Fin 12S 92 ...... 

Mitsui Ttt Fin 12 91 ... 

Mobil Corp 10S 90 ...... 

Montreal City 12S 91— 

IMgn Guaranty 12S 89... 
Morgan J P US 82 ... 
Mount Isa Fin 13S 87 
Ned Gasunle US 90 ... 

Ned Gasunle US 91 ... 

N Eng LI Mfg IIS 35 
Newfoundland 13 91 ... 
Nippon Crd Bk 13S 89 100 
Nippon Tel Tal US BO 
Nippon Tel Tel ia«Si 94 

Nisaho-lwai 6S 89 

Nomura 6S 68 — 

Nova Seoria US 81 .. 

Nova Scotia IIS 98 _ 
Oener Poat 12S 89 ... 
Ohbayaahi-Gumi 7S 69 
Ontario Hydro US 64 
Ontario Hydro IIS 80 

Onrario 12i 94 

Pacific Gu & El 12 00 
Penney J C US BO — 
Penney J C 12S 91 ... 
Philips Petrol 1« 88 ... 
Postipankki US 90 ... 
Ppst-Oeh Krad 13* 87 
Privu than ken 12S 95 ... 
Prudential Inc 12* 87 
Pru Rlty Secs 0 99 ... 

Pni Rlty Secs US 92... 

Pru Rlty Secs 12* 95 ... 
Quebec Prow 12* 94 ... 
Queensland Gvt US 89 


102* 0 
Ml* -0* 
103* 4-0* 
103* +0* 
105* +0* 
104* 0 

105* +0* 
107* +0* 
111* +0* 
107* 0 

109* -1-0* 

106 O 

11Z* -1-0* 
110* -MS 
101 0 
M2* +0* 
105* +0* 
107* 0 

107* 0 

104* +0* 
109* +0* 
103* +0* 
121* 0 
WZ* +1 

«* +0* 
103* +1* 
107* +0* 
100 * + 0 * 
KBS 4-OS 
KB* +0S 
102 4-0* 
KBS 0 
103 O 
TU* 4-0* 
KB* 0 
104* 4-0* 
109* 4-0* 
KM* 0 
W9S 4-0* 
106* 4-0* 
MO O 
KB* 4-0* 
100 * - 0 * 
101 * - 1 * 
IMS 4-OS 
KM* 4-0* 
MO* 4-0* 
KM* 4-0* 
MZ* 4-0* 
M3 4-0* 
KM* 4-0* 
KB* 4-OS 
KM* 4-0* 
102* 4-0* 
103* 4-0* 

107 40* 
MO* 4-0* 

89 0 

105 1-0*' 
KB* O 
KM* 4- 0* 

101 4-0* 
KWf -f-OV 
102* 4-0* 
103* 4-0* 
106* 4-3* 
106* 4-0* 
KB* 4-1 
103* 4-0* 
108* 4-0* 
106* 4-0* 
106* 4-0* 
103* 4-0* 
MB* +1* 

32* 4-0* 
99* 4-0* 
101* 4-0* 
103* 4-OS 
103* 4-0* 
105* 4-1 
KM* 4-0* 
106* 4-0* 
Ml 4-0* 
Ml 4-0* 
104* 4-0* 
103* 4-0* 

100* -os 
99* 4-0* 
101 - 0 * 
112 4-0* 

103* 4-0* 
10Z* +0* 
TOO* 4-0* 

102 4-0* 
103* 4-0* 
101* -OS 
107* 4-0* 
102 0 

103 4-0* 
103* 4-0* 
M7* +0* 
112 * - 1 * 
108* 4-0* 
106* 4-2 
103* -0* 

26* +0* 
KB* 4-0* 
104* 4-0* 
M6 4-0* 
110* 4-1* 
106* 0 


9.95 

11 AS 
10.81 
11.02 

10.74 
10-00 
7042 
71X60 

942 
11-46 
9-68 
10.98 
10.64 
TO AO 
11.16 
10.48 
TO47 
UJM 
11.94 

10.73 
M.76 

9.48 
—040 
MJM 
11.96 
11.24 
1161 
TO 2D 
10.77 
11*1 
11.40 
13 JO 
MAO 
MAI 
M.65 
9 SB 
11.12 
U IS 
TO40 
932 
MAS 
M.72 

12 60 

12.66T 

10.75 
10.13 
1163 
•0.14 

10.74 
1046 
MAO 
10-48 
•JS 
929 

M.13 
MM6 
10JM 
10.82 
W.18 
1U04 
M.15 
" MS 

9-50 
MC 
MOT 
9.40 
10 22 
P.62 
'*73 
4-82 
10 93 
It. 10 
M 73 

10- 95 
948 

10.17 
10 12 

10 97 
11.00 
1048 
TI.00 

9.47 

10.17 

1025 

775 

11K 

1046 

1i.42 

11 •» 

11- 27 
11.02 

9 66 
TO .09 
9.91 
1340 
10.b3 
1028 
M44 
10.10 
10.16 
M.87 
10.71 
1042 
11.01 
12.15 
U.41 
4 85 
11.28 
10.61 
1045 


R8C 12* 90 100 

Rural Bk Auu 12 91 ._ 50 

Sanwe Bank 11* 92 ... 
Saskatchewan 10* 92 
Saskatchewan 10* 90 
Saskatchewan 11* 89 
Saskatchewan 16 92 ... 
Saskatchewan 16 88 ... 

Scot Inti Fin 14* 96 .. 

Bears O/S Fin 0 SB ... 
Sears Roebuck 10* SI 
Sears Roebuck 11* 91 

Sec Pacific 12 82 100 

Sheareon/Amex 12* 94 100 
Shell (Canada) 14* 92 125 
Signal CompB 11* 92 
Standard Of! 10* 89 ... 

Stetoil 12 88 

Sumitomo Carp 10* 92 
Sumitomo Fin 11* 92 
Sumitomo Flo 12* 91 
Sumhomo Truet 12* B 

Sweden 11* 89 

Sweden 12* 89 

Swedish Export 10* 98 
Swedish Export 11* 89 
Swedish Export 12* 89 

Talyo Kobe 11* 90 

Taira Kobe 12 90 

Tenneco Corp 11* 89... 
Texaco Capital 10* 90 
Texaco Capital 10* 83 
Texaco Capital 13* 89 
Texes Instru 11* 81 
Total Asia 12* 91 ... 
Tokyo Beetrie 6* 89 ... 
Tokyo Electric 13* 89 
Toray Irtds 11* 92 ... 

Toro n to- Do m 12* 89 ... 

UBS 12* 91 

Utd Tech 11* 32 

Veba 8 S3 

West LB 11* 90 

Weetpec 12* 92 

Weyerhaeuser 11* 90... 

World Bank 11 92 ...... 

World Bank 11* 90 
World Bank 11* 89 _ 
World Bank 12 S3 
World Bank 12* 04 ... 

World Bank 12* 94 ... 
Yasuda Trust 12* 89 ... 
FLOATING RATE 
NOTES 

African Dev Bk * 99 ... 

Arab Bank Corp. * 96 
Bancs Lavoro * 91 ... 

Banco di Roma * 89 ... 

Bnco dl Rama *4 82 CU 
Bantam Tr NY * 94 ... 

Bank of Greece * 94 ... 

Bank Montreal * 94 E 
Bqe Nat Peris * 88 ... 


160 

100 

125 
100 
150 

126 
SO 

600 

150 

ISO 


128 
150 
100 
100 
ISO 
150 
100 
200 
200 
100 
100 
TOO 
100 
100 
150 
200 
200 
2 00 
150 
100 
70 
100 
50 
50 
100 
150 
70 
MO 


102 

103* 

103* 

101* 

102* 

106* 

119* 

116* 

in 

24* 

100* 


o 

+0* 

+0* 

+1 

+0* 

+0* 

+1* 

+0* 

0 

+0* 

+0* 


MG* +0* 
IDS* +0* 
MS* +0* 
111* +0* 
MS* +0* 
101* +0* 
MS* +0* 
99* +0* 
103* +0* 
107* +0* 
M6* O 
104* +0* 
106* +0* 
102 +0* 
103* +0* 
104* 0 

103* 0 

104* +0* 
103* -t-1 
100* +0* 
103 +2* 

108* “0* 
103* +0* 
106* +1 
97 O 
106* +1* 

100 O 

105* +0* 
106* 0 
KB* +0* 
137 -7 

101 -2* 


41 107* +0* 

60 101* O 

300 102* +0* 

200 104 +0* 

200 104 +0* 

200 107* +0* 

ISO M8* +0* 

200 HO* +0* 

100 105* +0* 

Chg. on 
Issued Price week C.cpn 
100 MO* +0* 8.* 
100 99* -1 8>*t 


1X08 

11.06 

10-88 

10.31 

9.96 

9.97 
10.82 
10.17 
1232 
11.64 
10 . 42 
10.24 
10.68 
UJM 
11.71 
10B7 
10.04 

9.57 

10.62 

10.96 

10.85 

10.52 

10.14 
10.07 
10.38 
10.06 

11.15 

10.79 

10.70 
10.20 
10.42 

9.93 
10-56 
MBZ 
M.65 
7.48 
10.54 
11. M 

10.80 
10.81 
10.46 

2.87 
11.58 
11.02 
11.02 
M.41 
10.19 

9.87 
10.62 

10.71 
10.90 
10.38 


100 

160 

75 

200 

160 

100 

400 

250 


100* 

MO 

MO* 

WO* 

96* 

100* 

Ml* 

100* 


O 9* 
-O* 7“* 
+0* «*, 
O 8** 
-O* 8* 
+0* 12«* 
+0* 8* 

O SB* 


Kumagi Gumi 3* 00 ... 
LASMO 9*. 99 
Moat-Hen nessey 7 99... 
Murata Mfg 3* 00 ... 
Nippon Oil 3* 99 ...... 

Ono Pharm 3* 98 

Sex: Gen Sure 4* 94 ... 
Sumitomo Corp 2* 99 
Texaco Capital 11* 94 
Texaco Capital 11* 94 
Teugaml Corp 3* 00 ... 
Yamelchi Sec 3* 95 ... 

YEN STRAIGHTS 
Asian Dev Bk 7* 94 ... 
Avon Products 6* 91... 

Denmark 6* 92 

Dow Chemical 7 94 ... 

EOF 6* 95 

Eurofina 7* 94 

Eurofina 6* 92 

FNMA 8* 92- 

GMAC 6* 90 - 

Intel 6* 92 

IADB 7* 94 

IADB 7* 93 

ITT 6* 92 

McDonald Corp 6* 92 
New 2ealsnd 7* 90 „ 
New Zealand 7* 89 ... 
Pacific Gas & £1 7 94 . 


80 

184* 

428 

9.18 

44 

97 

-0* 

18.44 

50 

107 

-0* 

~ 0.08 

100 

96* 

46* 

17.17 

50 

93* 

0 

1457 

60 

85* 

0 

-058 

51 

121 

43* 

11158 

70 

136* 

424* 

-156 

Ibn 

K»* 

-0* 

4350 

500 

0 



20 

66 

0 

-851 

20 

138 

0 ■ 

-12.65 


Penney J C 6* 92 28 


Proctor 6* 92 

Sallle Mae 6* 92 25 

TRW 7 94 15 

Utd Technology 6* 82 25 

World Bank 7 94 20 

World Bank 7* 93 


Chg. 00 

Issued Price week Yield 
15 103 -0* 8 SB 

99* +0* BBS 

101 +0* 6.54 

102 40* 6.70 

102* +0* 646 

103* 40* 6.79 

100* 40* BBS 

101* 40* 6.62 

MO* -0* 6.32 

98* 40* 647 

103* -0* 6.96 

104* Ml* 7.19 

99* 40* 941 

100* 40* 6.44 

M2* -0* 6.66 

100* 0 6 AS 

102* 0 6.59 

100* -0* 6J2 

101* -0* 625 

100* 40* 654 

102* 40* 666 

100* -0* 654 

MZ* 40* 654 

106* 40* 692 

107* 40* 674 


26 

20 

50 

20 

10 

10 

50 

25 

13 

15 

15 

20 

25 

15 

16 

20 


World Bank 8 93 20 

Chg. on 

LUXFR STRAIGHTS Issued Price week Yield 

ASEA 9* 89 600 M2* 40* 9.99 

Eurofina 10 94 BOO 103* -0* 944 

E Coal A Steal TO* 84 Uni 104 40* 663 

Ibn 105* -0* 648 

Ibn 103* 0 607 

Chg. on 

issued pries wee k YWd 
700 106* 40* 680 

ISO 106* 40* 8.15 

150' 103* O 628 

200 M3* -0* 669 

100 105* -O* 6.43 

100 107* 40* - 6.0B 

160 MS* 40* 6 JO 

100 KM* 40* 6GB 

MO 106* 40* 653 

100 106* 40* 637 

Chg. on 


100 

102* 

40* 

9.99 

100 

103* 

40* 

ID-36 

100 

107* 

40* 

10.62 

TOO 

107* 

40* 

1059 

100 

101* 

40* 

TOJ7 

100 

102* 

40* 

TO51 

100 

104* 

+0* 

10.16 

75 

M6 

0 

10JU 

100 

ioe* 

40* 

ID -73 

100 

104* 

40* 

10.47 

100 

104* 

41* 

10-89 

100 

103 

+1* 

10.67 

75 

102* 

40* 

11 -OB 

TOO 

103* 

0 

1151 

100 

130 

0 

-2.13 

100 

96 

-9* 

759 

100 

100 

40* 

10.47 

200 

100 

40* 

10.60 

100 

109* 

40* 

10.11 

SO 

102* 

0 

652 

100 

101* 

40* 

11.95 

TOO 

105* 

41* 

10.63 

200 

100* 

+0* 

10.01 

70 

106* 

0 

10.83 

ISO 

105* 

40* 

M54 

MO 

103* 

41* 

W57 

100 

106* 

40* 

10.03 

7S 

102* 

-0* 

10.48 

75 

103* 

40* 

10.44 

149 

105 

+0* 

10.85 

75 

107* 

+ 0* 

11.CS 

100 

110* 

40* 

10.46 

100 

106 

+1 

950 

150 

113 

0 

10.82 

70 

101 

0 

6.15 

TOO 

161* 

0 

-9.68 

TOO 

104* 

40* 

1054 

100 

104* 

40* 

1057 

76 

106* 

40* 

1057 

to 

164* 

0 

-7.52 

300 

105* 

+0* 

1053 

200 

106 

40* 

10.1C 

5S0 

109* 

0 

11.03 

76 

103* 

-0* 

1151 

TOO 

104 

0 

10.80 

100 

107* 

40* 

1058 

TOO 

103* 

+0* 

12.61 

75 

102 

+0* 

1050 

50 

105* 

+0* 

958 

100 

89 

0 

12.91 


ISO 

106* 

40* 

954 

285 

23* 

-0* 

11.42 

388 

104* 

40* 

M51 

646 

107* 

+0* 

10.75 

150 

TO8* 

+0* 

1056 

100 

104 

40* 



Btje Net ..Peris * 9§-_*. 

290 MO* 
%00 K»* 

_o-. 

-0* 

s* 

9* 



MO* 

100* 

0 

8*k 

9* 



40* 

BCI * 90 — 

300 

MO* 

40* 

9* 
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES 


William Hall reports on the latest mega-dollar 1 takeover in the U.S. food industry 

Philip Morris bids to lower tobacco profile 



PHILIP UORRIS's S5.8bn take- 
over bid for General Foods is 
the biggest and most dramatic 
in a series of deals which have 
swept through the US. food 
business over the past 12 
months. 

General Foods, which pro- 
duces more than 60 household 
brands ranging from Maxwell 
House coffee to Birds Eye 
frozen foods, is die biggest food 
manufacturer in the U.S. and its 
list of products reads like a 
“ Who's Who " of the super- 
market shelves in more than 100 
countries. 

Philip Morris is best known 
for Marlboro, tbe top-selling 
cigarette In the world, but it is 
also America's second biggest 
brewer and third biggest soft 
drinks company. It likes to 
boast that every day 90m people 
around the globe use one of its 
products. 

The combination, of the two 
companies, formally unveiled on 
Friday after a week of frenzied 
speculation on Wall Street, will 
create the biggest consumer 
products company in the U.S. 
and probably the world. In 
terms of its $22 bn of sales it 
will be nearly double the size of 
Procter & Gamble. 

Although the combined work- 
force of 124,000 will be less 
than half that of Unilever, in 
terms of sales it will be as large 
and considerably more profit- 


able. It will be considerably 
bigger than companies like 
Nestle and BAT Industries. 

Philip Morris's interest in 
General Foods comes less than 
four months after its arch rival, 
R. J. Reynolds, made a friendly 
34-9bn bid for Nabisco Brands, 
the leading U.S. biscuit manu- 
facturer, and the rationale is 
much the same. 

Despite its steady growth in 
market share — it has 35.3 per 


SALES OF THE MAJOR U-S. 
FOODS BUSINESSES 
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cent of the U.S. market and is 
far and away the biggest U.S. 
exporter of cigarettes — Philip 
Morris, like R. J. Reynolds is 
anxious to reduce its depen- 
dence on the highly lucrative 
world tobacco market Both 
companies have very strong 
cash-flows and want to invest 
outside their core business. 

Cigarette consumption in the 
U.S. is falling as consumers 
become more health conscious 


and more and more bans are 
placed on smoking in public 
places. In addition, there is the 
threat of product liability suits 
against the giant tobacco com- 
panies. .Indeed, concern on this 
score may partly explain Philip 
Morris’ recent corporate re- 
structuring under which it 
made all of its key operations 
subsidiaries of a new parent, 
Philip Morris Companies. 

It noted at the time that 
“such separation should better 
insulate each business from 
obligations and liabilities in- 
curred in unrelated opera- 
tions.’*. 

Aside from general fears 
about the future of the U.S. 
tobacco business. Philip Morris 
has been under more than 
usual pressure to broaden its 
earnings base. Its two previous 
diversification moves — the 1970 
acquisition of Miller Brewing 
and the 1978 purchase of 
Seven-Up — have not lived up to 
expectations leaving Philip 
Morris the least diversified of 
the tobacco companies, 

last year it earned more 
than 90 per cent of profits from 
tobacco even though beer and 
soft drinks account for more 
than a quarter of group sales. 

In addition. Philip Morris’ 
top management team Is un- 
comfortably aware that the 
group's recent growth has been 
built on tbe tremendous success 
of the company's Marlboro 


brand whose cowboy trade- 
marie. which has been around 
for 30 years, is one of the 
greatest advertising -images of 
all time. 

Marlboro accounts for 60 per 
cent of Philip Morris's TJ.S. 
cigarette sales and there must 
be a serious question as to how 
much more market share it 
can gain in a declining market. 

General Foods is in many 
respects an ideal partner for 
Philip Morris. Its earnings 
record over the past few years 
has been nowhere near as good 


HOW THE TWO GROUPS 
COMPARED FOR 1984 

Philip General 

Morris Foods 

Sales SlL8twi 591 bn 

Net profit S889m 5325m 

Total assets S93bn Sltfbfl 

Employees 63JM0 UflOO 


as that of Philip Morris, which 
has reported higher earnings 
per share for more than three 
decades, but it has strong mar- 
ket positions in large industries 
— a key factor in Philip Morris’ 
own success. 

General Foods has an envi- 
able stable of well-established 
brand names with strong con- 
sumer recognition. Some three- 
quarters of its revenues are de- 
rived from products that are 
number one in their category. 
This is up from 60 per cent in 


1980 and according to Mr James 
Ferguson, General Foods' chief 
executive, should increase to 85 
per cent in the future. 

In addition. General Foods 
has taken great strides in broad- 
ening its product line and re- 
ducing its exposure to com- 
modity type businesses. Coffee 
sales, which in 1980 accounted 
for 39 per cent of the com- 
pany’s revenues, now comprise 
just 27 per cent. It bas reduced 
its dependence on the volatile 
coffee business through a series 
of acquisitions such as the 
$469m takeover of Oscar Mayer, 
the processed meats group, and 
the 5315m purchase of Enten- 
m arm’s bakery. 

Philip Morris* core businesses 
have a number of things in 
common. They operate in high- 
tumover, high volume indus- 
tries, are agriculturally based 
and have substantial potential 
for penetration of large interna- 
tional markets. Most of General 
Foods' products fit into these 
categories. 

Hamish Maxwell, tbe LWer- 
pool-bom chairman of Philip 
Morris, says that the combined 
group will be built on u a broad 
agricultural base with leading 
brands in many repeat-purchase 
segments. We use many of the 
same distribution channels so 
the combination should further 
strengthen our relations with 
the trade.** 
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Interim setback for Essilor 


BY PAUL BETTS IN PARIS 


ESSILOR, the French optical 
glass company, has seen its 
recent rapid earnings growth 
halted in the first half of this 
year with a 9.6 per cent decline 
in operating profits. Net income 
managed a modest 5 per cent 
improvement 

First half trading profits 
totalled FFr 189.4m (523.15m) 
compared wlUt profits of 
FFr 209.5m in the first six 
months last year. The company 


said this decline reflected addi- 
tional investment costs in the 
UiL. higher research costs and 
higher publicity costs among 
other factors. 

It added that trading profits 
nonetheless remained at a high 
level representing 11.6 -per cent 
of sales totalling FFr 1.6bn in 
the half year compared with 
FFr 1.4b n. 

Net earnings totalled FFr 
114.5m compared with FFr 


108.6m. The increase was due 
to a number of exceptional 
gains including subsidies 
obtained abroad, the disposal of 
some assets and lower tax. 

The company said that while 
domestic demand had been 
weak, foreign sales had been 
boosted oy strong demand in the 
U.S. .and a greater penetration 
in Far East markets. Foreign 
sales accounted for 70 per cent 
of half year turnover 


Kloeckner sees operating 
profit for current year 
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BY PETER BRUCE IN BONN 

KLOECKNER- WERKE, one of 
West Germany's major steel 
producers, expects to make an 
operating profit for the year 
ending September 1985 after 
recovering to break even last 
year and making losses of 
DM 139.7m ($52m) in 1982-83. 

The group said its steel pro- 
cessing division would make an 
even bigger contribution to 
profits this year than It did last 


year. Kloeckner did not say 
whether steelmaking was still 
losing money, but it seems 
highly unlikely that last year’s 
losses of DM 14£m in steel- 
making will be reversed suf- 
ficiently to staunch an overall 
loss in this division. 

Kloeckner said rolled steel 
production would be up 6.7 per 
cent on the 4.1m tonnes pro- 
duced last year. 
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Slimmer mar gins check Pick n Pay Modest first-half gain for UCB 

O » arm id nuaMrisr crux 


BY JIM JONES IN JOHANNESBURG 


PICK N PAY, one of South 
Africa's three largest super- 
market chains, continued to 
grow strongly in the six months 
ended August 1985, but was 
affected by lower margins and 
shifting consumer buying 
patterns. 


Operations were also affected, 
though to a lesser extent, by 
black consumer boycotts of 
white-owned businesses. 

Turnover increased by 21.1 
per cent to Rl.024bn (5406m) 
from R845m_ However, pre-tax 
trading Income rose by only 9.8 
per cent to R24.1m from R22m 


as consumer purchasing shifted 
away from high-margin 
durables to lower-margin non- 
durables. 

Turnover totalled R1.8Zbn for 
the whole of last year and 
pre-tax trading income was 
R592m. 


BY OUR FINANCIAL STAFF 
UCB, the Belgian pharmaceuti- 
cals, chemicals and films group, 
reports modest profits progress 
for the first half of 1985 in 
marked contrast to the rapid 
growth of recent years. 

Boosted by exceptional items, 
net profits for the half-year im- 
proved by 4 per cent to BFr 
778m ($li3m). It expects profits 


overall in 1985 to match the 
BFr 1.36bn achieved for 1984. 
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The interim profit increase 
was due mainly to a steep rise 
in exceptional earnings, which 
totalled BFr 220m compared 
with BFr 34m. 



BarpMiBaft 


1B8JD Basque Banks 


The -company -said-sales- of its 
major divisions improved. 
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Issue-Price Sfr. 3,800 


U.S.$50, 000,000 


Swiss Bank Corporation International Limited 


6% per cent Convertible Subordinated Bonds due August 15, 2000 
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UK COMPANY NEWS 


RECENT ISSUES 


Securiguard forecast 


‘far too optimistic’ 


Further 
growth 
at Lorlin 


Associated Energy 


RECENT ISSUES 



shares fall on 


EQUITIES 


Securiguard Group, a USM 
company which has been expand* 
ing rapidly in the security 
industry since It joined the mar- 
ket in 1983, has announced a 
halt to Its growth. 

Mr Alan Baldwin, the chair- 
man, said that brokers* forecasts 
of a £l.4m profit for the year 
were now far too optimistic and 
he was expecting a similar profit 
to test year’s £821,000. The com- 
pany’s share price fell 45p to 
close at loop on Friday night 

The company’s problems, he 

continued, had arisen from the 
unforeseen difficulty of Integrat- 
ing the newly-acquired Consoli- 
dated Safeguards into the main, 
company. 

"After we bought Consolidated 
we tried to integrate k too 
quickly— in die space of about 
two mouths. Unfortunately try- 
ing to fit an- extra 800 people into 
our control centre in Holboro 
created unexpected staffing diffi- 
culties,” Mr Baldwin explained. 

* One has to admit some man- 
agement fault in this. The root 
of the problem was that our man- 
agement methods were different 


BOARD MEETINGS 


Electronics year-end warning . k-|bP1* 




High LOW 


The following companies haw nod- 
led dates of board maadnae to the 


fled dates of board maadnoa to the 
Stock Eaehaoge. Such mootings 
usually hold lor ths purpose of con- 
sidering diwldanda. Official Indication* 
are not available as to whether the 
dividends am Interims or finale and ths 
sub-dtvlalona shown below are baaed 
mainly on I year’s timetables. 

TODAY 


Pacific Batin Investment Trust United 
Friendly Insomnea. Wills Group. 

Finals : A A G Security Electronics. 
Ad west. Control Sacuritlas, Fit. 
FUTURE DATES 


Berlin Electronics, .the USM- 
quoted designer and -maker of 
switches and connectors, reported 
further growth in the first half 
i of 198S. On turnover up by 6 ner 
cent from f?..02m to £2.1 Sm, pre- 
tax profits increased to £435,000 
against £303.000, an improvement 
of ii per cent 

Directors say that margins 
were maintained despite lower 
deliveries for part of the period. 
Since June, however, both 
deliveries and orders have in- 
creased. The Sussex-based com- 
pany now hi ii a record order 
book and is recruiting more staff. 

It Is expected that the trends 
will continue through the second 
half and that results will be sig- 


i m a rtiufr - 


Int er i m* : Amari. Arfauthnot Japan 
Growth Fund. Amelina. Bio-lMlatM. 
Brief ah Drudging, Bronx Engineering. 
Charts rhall. Early’ r of Witney. Group 
Lotus. Inches pa. William Jacks. 
La mant. Milt* 33. PLM. Pritchard Ser- 


vices, Rugby. Portland Cement. Sand- 
hurst Marketing. T & S Stores. TH 


Cullen's Oct. 10 

jersey Garters! Invest. Trust Nov. SP 

Molina - — — — Oct. 7 

Nu- Swift industries Oet, 1 

Prince of Wales Hotels tOefc 26 

Top Value Industries — ....... Oct. 28 

Rnih 

Close Bros Oet 7 

Leisure Invests) ante Oct. ~ 

Reoinshsw — — Oct. 2 


t Amend ad. 


to those that the Consolidated 
staff were used to.” 

in the year to October 28,- 1984 
pre-tax profits amounted to 
£821.000 on a turnover of £12.4m. 
At the half-year stage turnover 
was up 73 per cent at dEfi.TOm 
and pre-tax profits 39 per cent 
to £554,000. 

Consolidated was acquired for 


£2m earlier this year. 

Mr Baldwin mid that 
strenuous action was now being 
taken to resolve the problems, 
but in addition to aa expectation 
of flat profits this year, It was 
sot expected to return to 50 per 
cent growth next year. 

“ Profits should however be 
substantial,” he added. 


BY RANK KANE 


niflcantly better than those being 
reported. 


reported. 

Exports continue to account 


tor 40 per cent of output and 
show signs of steady growth. 
Further big orders were secured 
from France, Germany and 
Australia but significant growth 
was seen fa the u.S. 

The tsx charge was £160,000 
(£150,000), leaving attributable 
profits at £275,000 (£243.000). 
From earnings per 20p share of 
&31p (4-67p) the Interim divi- 
dend is doubled to Ip. Last year 
the total payment was lfip. 


Courtney 
Pope rises 
36% to £2m 


Currency fluctuations 
help Liberty to £0.9m 


F.T. Share Information 


PRE-TAX profits for Courtney, 
Pope BaMingx, the London shop- 


fitting and electrical contractor, 
ruse by 36 per cent in the year 
to the end of May, 1985 from 
£L55m to £21 in. The result was 
achieved on turnover £5J>m 
higher at £39. 96m. 

The board says the excellent 
performance was the result of 
hard work and effort throughout 
the group, together with the 
capital investment in the last 
two years. 

From earnings per 20p share 
of 31.16p (30.49p). the board Is 
recommending a final payment 
of 5fip, up from last year’s A5p, 
making the total &Sp (&5p). 


WORLD CURRENCY fluctua- 
tions were favourable to 
liberty's UK subsidiaries In the 
half-year to August 3, 1985, thus 
helping the company's retail 
sales to overseas visitors to 
London, and aiding its whole- 
sale company to increase exports 
by over 80 per cent 
Liberty, one of London's lead- 
ing departmental stores — it also 
has branches throughout the UK 
and in Amsterdam, Chicago, 
Dallas. New York. Pennsylvania 


and Washington DC — reports a 
substantial increase in protax 
profits for the opening hit These 
rose from £226,000 to £896,000 
on turnover up from £19JS4m to 

£2&2Sm, excluding VAT. 
Trading profits increased from 


£489.000 to £L07 sl The pre-tax 
figure was after lower interest 
charges of £172,000 (£213,000). 
Tax was up to £420,000 
(£120,000). and there were 
minorities of £8jDQ0 against 
£5.000. 

Stated earnings per 25p share 
of this close company were &95p 
(1.07p), and tiie interim dividend 
Is raised from L2p to L8p. 

The board looks forward, with 
confidence, to reporting a satis- 
factory year's trading The 
greater part of the company’s 
profits are realised daring the 
second half, and the level of 
sales since the end of the first 
half is encouraging, and the 
wholesale order book shows an 
acceptable volume increase. 


ATA Selection (Section: Paper; 
Printing 8c Advertising). 
Aberdeen Steak Hanses -Group 
(Hotels & Caterers). 

1 Barrack Mines Ltd (Mlnes-Ans- 
tralians). 

• Bradstock Group (Insurance). 

; Conrad Holdings (Paper, Print- 
ing & Advertising}. 

Dean Park- Hotels Group (Hotels 
! & Caterers). 

! Ecobrle Holdings Deferred 
shares (Industrials). 

Malaysia 10* Loan Stock 2009 
(International Hank and Over- 
seas Government Sterling Issues) 
Nationwide Building Society 
lli pc Bonds 1/9/86 (Loans 
Building Societies). 

Noble and land (Engineering). 
Sapphire Petroleum (Ofl A Gas). 


SHARES in USM quoted Asso- 
ciated Energy Services, building, 
environmental and catering ser- 
vices group, ftiH sharply on Fri- 
day on the announcement that 
the company would “ at best 
break even " fa the current year, 
which today. 

Mr Richard Gillott, who takes 
over as manag in g director from 
Mr Paul Hewlett, said 
that there' has been a marked 
deterioration in the group's t rad- 
ing position since . the interim 
results last June, which Showed 
pre-tax profits of £203,000 
against £218,000. AES shares 
closed at 88p on Friday down 
I4p, 

Mr Gillott blamed two factors 
for the profit slump. The build- 
ing and environmental services 
division bad failed to match ex- 
pectations, mainly as a result of 
cuts in government sjsandinc 
which affected - five measured 
term contracts. 

These were all related to pro- 
perty service agency work on 
military rites, which faped to 
achieve levels of turnover indi- 
cated fa the original Invltaiirsi 
To tender. These five contracts 
'have now been terminated, with 
unspecified write-offs. 

The second reason fer the 
downturn was the Taylor Freezer 


subsidiary, a distributor of ire 
cream and milk shake machines 
acquired just over a year ago al 
a cost of £623,000- Mr Gillott tudd 
that the offshoot had suffered a 
sharp setback due to the impact 
of adverse exchange rates earlier 
fa the year when the company 
ordered its machines from the 
U.S. The bad summer weather 
had also affected sales. 

In the light of these develop- 
ments, the company Is taking 
remedial action. Apart from Mr 
GiUotfs appointment as manage j 
ing director, the group has i 
appointed Mr Mertyu Smith as , 
finance director, and he also 
becomes company director in I 
place of Mr C. B. Dunn, who has | 
resigned from the board but spill 1 
remain with the company. - 

JSr Gillott said that despite tire 
setback be was confident . that 1 
the group could be turned round 
over the next 12 months. The . 
board fry* undertaken a stringent 
review of all operating com- 
panies, and efforts are being 
made W reduce costs and to cut 
the level of group borrowings. 

In the 1983-84 year, bank over- 
drafts and loans came to £560,000, 
and the company made protax 
profits of £435,000 on turnover 
of £&28xq. > 


Jorgensen margins held 


A 19 per cent increase fa both 
turnover and pretax profits is 
revealed by Johasen Jorgensen 
Packaging, USM-quoted. manu- 
facturer ad! plastic and glass con- 
tainers, for the first six months 
of 1985. And the directors 
expect satisfactory results fa the 
second half of the year. 

Turnover expanded from 
£S.66m to £6.7Sm while the tsx- 
1 able esurplus came out ahead 
, from £460,00 to SS48/WQ. ‘ 

.The directors say the group's 
injection moulding company 
made good progress in a buoyant, 
S uncertain, market Improved 


Metropolitan Life Insurance Company 


Eucalyptus down by £lm 


has acquired 


Albany Life Assurance Company Limited 


Turnover of Eucalyptus Pulp 
Mills advanced from fllAta to 
fiafiSm, but pre-tax profits fell 
to rosgm for the first six months 
of 1985, compared with £3 .35m 
previously. 

The directors of this sulphate 
palp manufacturer consider the 
group’s performance as credit- 
able; but is.itis unlikely that', 
any- price : rise- can be:eaq»ecte<t- 
dnxlng. the rest nf the year,-., 
they say that margins will come 
under increasing pressure. 

Meanwhile, the production 
from both ™Hig remains fully 


sold, the directors state, though 
there is a tendency, because of 
market conditions, to seek busi- 
ness from long haul customers 
as well as from traditional trad- 
ing areas. 

Trading profits amounted to 
£2.49m (£3. 52m) and pretax 
profits were struck’ after a 
-£172£18' (£166j583> pruvisjffi) for 
^realised epehaage- toasen. ■' > 

Tax.: . charge - took.. £391R1I 
(£440,221), minorities £137*884 
(£201,696) after which earnings 
are shown as 48J.p (72Bp) per 
share. 


from 


COMPANY NEWS IN BRIEF 



American General Corporation 


The undersigned initiated this transaction and 
acted as financial advisors to Metropolitan Life. 


The First Boston Corporation 
Credit Suisse First Boston Limited 


September 19SS 


WORDPLEX INFORMATION 
Systems reports a marginal in- 
crease in pre-tax profits, up from 
£810,000 to £835,000 for the six 
months to June 30, 1985. Turn- 
over was also ahead from £21. 69m 
to £22. 35m. After tax of £209,000 
(£206,000), stated earnings per 
50p share were 6.4p against an 
adjusted 8p. There is a G.5p in- 
terim dividend (nil). The 
directors point out that earnings 
are not generated in an even 
flow throughout the year — the 
second half is traditionally 
stronger. 

CHECKPOINT EUROPE* a USM 
quoted distributor of electronic 
security tags and safes, reports 
a fall from £228,000 to £116,000 
fa protax profits for the year to 
March 31, 198S. Sales were 
higher, however, at £5Stm com- 
pared with £3 -34m. Mr William 
Nathan, the cha ir man , says the 
company was pnable to over- 
come exchange losses fa excess 
of £300,000. If the improvement 
in the dollar la maintained, the 


company will have improved 
results fa the coining year. 


USS200.000.000 

CONTINENTAL ILLINOIS OVERSEAS FINANCE 


.hi ;rji IWi 


(Incorporated with limited liability In the Netherlands Antilles) 
GUARANTEED FLOATING RATE SUBORDINATED 
NOTES DUE 1994 

Guaranteed on a Subordinated basis by 


Continental' Illinois Corporation 

(Incorporated with limited liability in Delaware, USA) 

In accordance with die provisions of the Notes and the 
Reference Agency Agreement between Continental IRmOfS 
Overseas Finance Corporation N.V. and Citibank. NA, dated 


June 24. 1982. notice Is hereby given that the Rate of Interest 
has been fixed at $¥r*% p*. and that the interest payable on 
the relevant Interest Payment Date, December 31. 1985. against 
Coupon No. 14 Win bo US$209.24 in respect of US$10,000 


Coupon No. 14 wiU bo US$209.24 
nominal amount of the Notes. 


September 30. 198$. London 

By: Citibank, NA (CSSI Dept), Agent Bank 


OTIBANtO 


results fa the coming year. 
COMMERCIAL BANK Of Wales, 
which became a public company 
fa April last year, has announced 
a one-for-flve rights issue at 2Sp. 
The issue, which is not being 
underwritten, will raise film 
before expenses and allow the 
bonk and its subsidiaries to con- 
tinue to expand the business. 
SOUTHAMPTON, Isle of Wight 
and South of England Royal Mall 
Steam Packet reports sharply 


lower taxable profits of £239,000, 
against £733.000, for the first six 
months of 1985. Turnover was 
. down from £4.49m to £4.14m. 
The company provides shipping 
and road haulage services. The 
interim dividend is being held 
at 4p. Compensation paid to 
redundant tug crews amounted 
to £131*500; the full payment will 
amount to £283,000. 

CORTON BEACH, the Southport- 
based specialists foods, leisure 
and automotive group, reports 
profits of £51,391 for the 30 
weeks to Joly 28. 1985, compared 
with £1,758 fa the 26 weeks to 
June 30, 1984. At the year-end, 
the company's losses wore 
£12300. First-half turnover was 
£34Mzn against £3- 9 2ra fa the pre- 
vious 12 months. The directors 
say the second-half has started 
well and a satisfactory result for 
the period to January 32, 1886 
is confident ly an ticipated. 
NESCO INVESTMENTS, the 
motor dealer and Nigerian elec- 
tricity supplier, reported pre- 
tax profits for the year to the 
end of March 1985 up from 
£510.000 to £664^00. despite 
turnover falling from £&94m to 
£S.05m. Operating profit came 
out at £618,000 (£605.000) with 
interest received of £87,000 
(£79,000) and interest charges 
and similar of £21,000 (£173,000). 
After tax £359.000 (£456.000) and 
minorities £187.000 (£214,000) 
earnings per share were 4.04a 
(6.05 p) net and 4.47p (524p) on 
a nil basis. 



REPUBLIC OF FINLAND 
US.S100, 000,000 Rooting Rote Notes Due 1990 

Notice '-s hereby green tool »he interest payable on the hteresi ftjyment 
Date, October 31, 1985, for the period April 25, 1985 to October 37. 
1985 agonsi Coupon No. 1 in respect of US.$1Q,QQ0 nominal of the 
Notes will be LLSLS433.69. 


September^, 1985. London 
By: Citibank, N A (CSSI Dept.), Agent Bank 
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SHARE STAKES 


Changes m company share 
stakes announced over the past 
week include: 

Chamberlin and Win — Mrs 
R- BL EUdngton, a substantial 
shareholder, has disposed of 
30,000 ordinary (9.847 per cent) 
and now holds 345,533 (9.757 per 
cent). 

Equips — On September 19 
L G. PurAie sold 382,000 ordinary 
shares, leaving him with a hold- 
ing of 308,793 ordinary (4J55 per 
cent). 

Lonrfco — R. W. Rowland has 
become interested fa lm 
ordinary which were acquired at 


14,000, G. P. Knowles 4,000, E. E. 
Taylor 87,000; Mrs E. E. Taylor 
purchased 10,000 shares. 

DDT Group— On September 19, 
tiie following director? sold 
shares fa the above named com- 
pany; F. J. Crook 50,000, D. A 
Hunt 50.000, L Whitford *0,000 
and N. Spence 4400. 

Laidlaw Group — Chairman 
T. ML Robertson has Sold 155,000 


shares and his personal holding 
is now 1,795,300 shares, which 
when combined with his wife’s 
shareholding of 375,000 shares 
represents 25.4 per cent. 

Petroeon Group— P, G. P. 
Hodgson, chairman and chief 
executive, has acquired a further 

30.000 ordinary shares and now 
holds 1,047450 shares. His non- 
benefitial holding remains at 

180.000 shares. 

Lowe Hnvrard-Spink Campbell* 
Ewaid Holdings— On June 4 
director L. Delano acquired a 
holding of 35,000 shares at 2.784p 
and on July 16 director D. Jones 
purchased 10JDQ0 shares at 220p 
and now holds 3Q1£25 shares. 

Kagan Property Trust— D. U. 
Anderson a director, has sold 

50.000 shares and now holds 
2,590,000. 


148p per share on September 24 
and Is now Interested fa 47.23m 


FINANCIAL TIMES STOCK INDICES 

: w - 1 v i » i ■ if j **■ i hJTuw 


OwmmMit 8acfc{ B3.98 | 89.06 [ 63.79 j 83.77 


Fixed Interest..... 


8830 ; 89.00' 7B.OZ j 127.4 | 49.16 


89.16 j 69 JO | 89.18 j 89.10 • 89.19 ; B8.66 . 89.90, 88.17 j 180.4 ( 60.63 


980.6 j 98X7 ■ 995.3 [ 1QOX8 . 1024.5 { 911.0 j 1024.9 j 08.4 


810.6 | 6365 


SOl.6 | 300.5 


618.68 • 619.89 68X68 


1880.7 i 1870.6 | 1770.2 ( 1X80.1 1 1X9X1 


808.1 I 734.7 | 4X5 


631.43 ] 646.83 1 561,88 I £46.68 6X98 


1898.7 ! 1340.8 | 1806.1 | 134X4 I 98BJ) 


LADBROKE INDEX 

989-993 (+3) 
Based on FT Index 
Tel: 01-427 Ml 1 


and Is now Interested fa 47.25m 
shares. 

Fetroxen Petroleum — G. B- 
LUly, a director, has purchased 
25.000 shares. 

Hazlewood Foods — Mrs J. 
Lowe, wife of the chairman, dis- 
posed of 200.000 shares and 
jointly now holds 1,481,070 shares 
(7 per cent). 

Bodycote International — J. C 
Dwek. a director, sold 50,000 
ordinary shares. 

Stroud ROey Drummond — The 
following directors purchased 
shares on September JJ: S. M. 
Simmon ds 50,000, M. Dickson 
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contributions were also made by 
other subsidiaries. 

Prospects in the U.S. for the 
related company DTC continue 
to be encouraging, yet slow to 
materialise, the directors state, 
with the costs incurred in 
developing this business being 
regarded as a necessary and con- 
tinuing investment. 
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After tax of £262,000 (£210,000) 
earnings 'per share are shown 
as 4.08p (S.6p) and, partly to 
-reduce disparity, the interim 
dividend is increased to L25p 
(Ip) — last year’s final was 2.5p. 
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PENDING DIVIDENDS 


Dates when sane of the mare important- company dividend 
statements may be expected in the next few weeks are riven, in the 
following table. The dates shown an those of last yoart announce, 
meats except where the forthcoming board meetings (indicated 
thus*) have been officially notified. : Dividends to be declared 
will not necessarily be at the amounts ‘fa the column beaded 
“Azmouncemeut last year.” 
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respect cfihe Interest Period from 
September 30 to Decanter 30, 1985 
the Notes wffl cany an interest 
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September 30, 1985 
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Management Education and Training 


Fundamental assumptions about approaches to 
management development need re-examining as 
courses proliferate under pressure from changes 
in patterns of work and organisation 
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Time to stop and think 


MANAGEMENT EDUCATION 
and training are at a cross- 
roads — an exceedingly busy 
crossroads. New courses ami 
less conventional study pro- 
grammes continually arrive on 
the scene in bewildering 
variety. 

Almost all rely to some extent 
on advices in information-hand- 
ling technology. An increasing 
number are the “ distance 
learning" type : the electronics 
age successors of the corres- 
pondence course. They combine 
video, programmed texts and 
“ on tap ” tuition to enable 
working managers to raise 
qualifications — even to the 
level of a master’s degree In 
business administration — by 
studying largely at home. 

With so much activity the 
people involved, whether sup- 
pliers or customers, are under- 
standably reluctant to stop and 
think deeply. But it is im- 
portant that they do so. Since 
a crossroads has been reached, 
pressing on is liable to send 
them in the wrong directions. 

The thinking needs to be 
fundamental. For- management 
education and training have not 
arrived at the crossroads 
entirely by their own choice. 
They have been carried there 
by forces changing the whole 
pattern of ' work and 
organisation. 

While the change is greater 
in some parts of the world than 
others, in older industrialised 
countries it threatens to be little 
short of siesmic In its effects. 
What can be done, and the 


means of doing it, are altered 
by technological development, 
so the people do seem bound 
to be increasingly different 

It will include various kinds 
of job which are primarily 
managerial. But what kinds? 

There Is a consensus among 
experts that many managerial 
jobs of the future will bear 
relatively little resemblance to 
the bulk of existing ones. 


This survey was written 
by 

MICHAEL DIXON, 
Education 
Correspondent 


Requirements of skill and 
understanding will be different; 
and so will be much of the 
education and training that 
future managers need. But in 
what ways different? 

Such questions cannot ' be 
answered with certainty, not 
even by a business school 
professor of long-range plan- 
ning. Merely to ask them, how- 
ever, is to indicate the need 
to re-examine fundamental 
issues, including several rarely 
questioned assumptions under- 
lying approaches to manage- 
ment development. 

One of those assumptions 
can be brought destructively 
into play by the mention, of 
"education" and "training." 


In Britain, perhaps more than 
some other countries and 
especially West Germany, many 
people do not take education 
and training to be merely 
different activities: they view 
them as superior and inferior 
activities respectively. 

Education is widely regarded 
as identifying and developing 
intellectual powers not only to 
appreciate the finer points of 
life but also to decide what 
sort of things need making and 
doing and how they should be 
made and done. Training tends 
to be seen as a lower-order 
activity, able at best to equip 
people for the inferior work of 
making and doing thing* 

That upstairs / downstairs 
ranking coincides with the 
common assumpti on that, for 
the purposes of collective 
human effort, nature ha« 
arranged for people to be bom 
into one of two sub-divisiona. 

The minority group consists 
of thinkers born with the poten- 
tial to carry out the intellectual 
tasks of identifying, planning 
and organising what work is to 
be done: that is, the tasks of 
management. 

The majority, less well 
endowed intellectually, was 
bom to follow the thinkers’ 
instructions in making the 
goods and services. (By 
“making” that also means 
« doing” activities such as sell- 
ing: the object of selling is to 
make good deals.) 

The subdivision into thinkers 
and makers probably underlies 
the belief (fortunately less 


A tough haul (left) for managers solving practical problems 
at the Leadership Trust, founded by former SAS man David 
Gilbert-Smith. At home (above), electronic aids are taking 
over from correspondence courses, enabling working 
managers to raise qualifications. 


widespread than a few years 
ago) that middle and senior 
management jobs should be 
restricted to people who rise 
successfully through the tiers 
of academic education to 
emerge with a master's degree 
in business. The counterpart 
view is that management train- 
ing is mainly for the pre- 
destined lower-rankers. 

But to look on education and 
training as superior and 
inferior is wrong. For if “ train- 
ing ” hM any sensible definition 
it is surely as "the imparting 
of specific skills." 

Reading, writing and number- 
ing are specific dolls and since 
nobody fs bom with them, they 
need to be imparted before 
education can start. Even when 
people have attained a particu- 
lar level of education, they are 


often unable to progress with- 
out training in additional skills. 
For instance, a school-leaver 
promising at geography may 
need training in statistics before 
being able to gain a degree 

Training is both fundamental 
to education and Inseparable 
from it. Continuing to regard 
one as intrinsically better than 
the other can only hamper the 
development of capable adults. 

Continuing to regard the 
workforce as thinkers or makers 
bodes Ql for the economic 
prospects of a country like 
Britain. The division follows 
bureaucratic forms of work 
organisation which may have 
served well when countries 
could rely heavily for their liv- 
ing on the mass production of 
standard goods. 

But unless we can replace 


British characteristics with 
those of the Japanese (or better 
still the South Koreans) we can- 
not rely so much on the existing 
bulk production of goods and 
services. We shall need to 
invent, develop, make and 
market new ones. 

The writing is already on the 
walL Although government 
departments continue to organ- 
ise around the thinkers/makers 
division, in the business sectors 
bureaucracies are being tom 
down. 

It is not long since the 
majority could depend on join- 
ing an organisation and being 
handed a ready-made job. It 
looks as though fewer will be 
able to do so In future. A 
growing number will need to 
support themselves, not by join- 
ing organisations, but bv mak- 


ing things that other people 
will pay for. 

The trend towards smaller 
organisations mean fewer mana- 
gers can expect to be employed 
as administrators and super- 
visors of other people’s efforts. 
Tomorrow's managers will have 
to roll up their sleeves and 
take a leading, practical role 
in the work of development, 
production and selling. 

To be up to the challenge in 
sufficient numbers, they will 
need education and training 
continually through their work- 
ing lives in a range of key 
skills and abilities. 

This survey aims to discuss 
those key needs and how they 
can be met, in an attempt to 
help management education 
and training to decide on the 
right way forward. 
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For 1986, Oxford offers you huo ways 
of looking af the world of business 


A view from America 

Advanced 

Management 

Programme 

6 July-1 ^August 1986 


A view from Oxford 

Senior Managers 

(Development 

Programme 

19 January-21 March 1966 
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Professors drawn from the Harvard Business School .. • 
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in addition to its teaching, of undergraduates and postgraduates and its traditional 
specialisation in tailor-made programmes for companies, the College offers a 
comprehensive range of public programmes. New courses available this year include 

Successful Global Management, Managing Major Projects, Financial Planning 
and Forecasting, Employee Relations: policy and practice in the modem 
corporation, Design in Retailing, Retail Location Analysis and the Oxford Aspen 
Seminar. For full details of these and other activities at the College write to the 
Associate Dean. 
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The Urwick Management Centre 
hasa long and enviable reputation 
in the field of management 
development and training; and few 
would dispute that this is the key to 
organisations' development ana 
growth. 

Ail our course programmes benefit 
ransiderably from the experience, 
we gain as International 
Management Consultants — and in 
1984 the Urwick Group merged 
with the management consultancy 
practice of Price Waterhouse, 
broadening the experience 
available at UMC still further. 

Whatever the nature of your 
business, your success in achieving 

the objectives of your organisation 
will be determined to a large extent 
by the skill with which you manage 

your human resources. The UMC 

programme provides a professorial 

and pragmatic contribution to the' 
effective management 
development dr your staff. ^ 


MANAGING 

GROWTH 

For 1986/87 the emphasis is on 
■MANAGING GROWTH" 
with a new Senior Executives 
Programme designed in 
conjunction with Price Waterhouse ■ 
for those executives who recognise' 
the need to "manage growth 
through people". 


TOWARD 1990 -^ 

C7 

The courses cover selling, 
presentation and negotiation 
to skills. The programmes are 
V based on successful hypotheses 
and practical experience ensuring 
^ accurate and immediate 
o application to your market 


.0 


SELLING 


ice. 


louse 


^TOWARD 1990 * 

/selling 

/ TOWARD 
1990 

The Urwick Approach, whether you 
are in Selling, Training or ■ 
Management will assist you, with 
the aid of the short courses 
programme, in creating a new 
dimension to your sales and 
marketing approach. 


Urwick 

Management 

Centre 


We can also assist your organisation 
in the important area of I rvCom pa ny 
Management Development and 
Training by the design and 
application of customised 

programmes relating to 

specific requirements. 

"We believe that the main measure 

of successful investment ia training 

your managers must be improved 

performance, reflected In increased 
profitability and growth." 

For the complete Urwick 
Programme please ask for our 
1985/86 Courses Brochure. For this 
or any other information please 

contact Ruth Drahota on (0735) 

34111 or write to; 

The Director, 

Urwick Management Centre, 
Bayfis House, 

Stoke Poges Lane, 

Slough, Berks, SL1 3PF. 
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plans to guide them, they have many 

to work more entrepreneurial#. ployed as resident support staff courses etiUteml to teach 
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pme. 36 montm Part-time or dv Ohtanct teaming over a ftextofe period 
Of up to BW vwrjUKanfr.) 

Bweasinoiv m demana wltb emeiove's. the SffiA trvouoh a wiietv of 
teacnmanwtnods oravtdes oncortumaes for aeveiopina confidence m 


numerous 


successful 


'We had them coming bade 


how stalls of making things and 


decision- makkKL suns M analyses MsmeuproDlems and me abiUtY to 
commuiWcate WeasefftctfvBV-tf vou oossess a degree or professional 


communicate ideas effeettmv. tf you possess a degree or professional 
ouattneadon plus business exnertence you win fine me mba provioes an 
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organisation which have served us* « he savsl 
it so weU are liable to be a fie says. 

hiimnmw in future. K is not only executives away 

_ , from headquarters whose jobs 

Whatever advantages cen- ^ liable soon to demand, new 
tralised control may have, it abilities. The pr uning of 


A Division of the Scottish Business school 
THE UNIVERSITY OF STRATHCLYDE 


pressures of business, would workers in future wanting to 
become rarer. So would ivory- live reasonably comfortably 


tower administrators. 


wife knowhow dolls as Impor* 


Given a continuing shift from tent as Che know-about kind. 
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least not the profimbly_ directed bound to transform the work p iex to earn a decent living, executives not directly involved 
sort Ana to meet cnanenges 0 f many people in head offices, jr wfll often be froaiffin-gnr just in sales, could become a aeces- 
the company fa^. especially particularly those heading staff to do something well enough sity. Many who lost top jobs 
in Europe, it needs to maice functions such as personnel and fhr n th*re tn rhrnv tr wm-th in the eartv stares of the shift 


m Europe, it needs to nmae functions such as personnel and for others to think it worth in the early stages of the shift 
more use of womouu management services. money. They wtU need to from bureaucracy have found 

taIents - Mr Parry Rogers, who retires become more involved In their lack of selling skill to be 

For Instance, it is relatively next year as personnel director marketing and financing their the greatest disadvantage in 
rare for a single production of Hessey, believes feat if he activities, and require business trying to obtain new work. 
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line to be capable of turning back do his type of job in abilities ranging from strategic 
out products which suit poten- a few years, he would have diffi- analysis to computer skills. 
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handing more power and 
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personnel 

traditionally 


operations in house specialist staff. But I 


Specialists in Management, 
Communications, 
Interpersonal Skills and Sales Training 


abilities ranging from strategic There Is a decreasing need, 
analysis to computer skills. on fee other hand, for courses 

such as those leading to m a s t er 
KnOW-hOW of business administration 

degrees. These endow younger 
Implications for management people wife lofty know-about 
education and training are far- abilities, but leave them largely 


reaching. While fee potential to pick up fee know-hows dur- 


“ We're aiming to concen- longer,” he says. 
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expand suppliers, for example. That is not to say fee intel- 
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operaoons. from outside when ’required, to se 

But when managers am Ability to manage a large staff Ju 
freed from bureaucratic rules will not be an important factor, have 


to sell direct to fee consumers, -tndes who have gained, fee top- 
Just as off-fee-peg products class degrees demanded for 


ground 


pro* entry to university management 


The key viU be knowing not grammes tailor-made for com- schools* MBA courses. 


D.C. GARDNER & CO. LIMITED 

Corporate Banking Consultants 


only fee 
business 


needs of fee panles, 


growing share Ways must be developed to 


but which might go to learning packages impart intellectual skills to in* 


external specialist outfit wiU tailored to individual wants. teliigeut tat 


best do fee job.' 


There would probably also be Another 


cal people, 
at will be 


more effective and widespread 
teaching, of know-hows, which 
suggests expanding opportunity 
for acrtjon-learrnng programmes. 

In the last analysis, however, 
a successful response to changes 
in need could probably not be 
achieved by management educa- 
tion and training alone. 

Adult courses have little 
chance of developing intellectu- 
ally and' practically capable 
entrepreneurs out of people 
who in -their early years have 
been conditioned ■ to fill .ready- 
made -jobs, in bureaucratic 
organisations. . In Britain that 
is fee sort, of cotiditwnlng 
largely applied -by fee state’s 
overwhelmingly academic 
education system, which re- 
mains geared to fee industrial 
past 

It continues to concentrate 
on Identifying, the minority of 
children wife an academic cast 
of •mind and developing them 
into more or less proficient 


“thinkers” at fee neglect of 
other kinds of ability. . The 
majority, with ■ different apti- 
tudes end,, .inclinations, are 
m ost l y subjected- to an unap- 
petising diet of watered-down 
academic studies. By fee time'' 
they leave school at 16. many 
have been conditioned to tise 
themselves as failures I n capab l e 
of ever getting a skilled job, 
let alone of creating one tor 
themselves. ■ 

Whether Britain can meet fee. 
challenge of change in patterns 
of work organisation could 
-therefore depend ultimately on 
whether government can find 
.the will to cany through the 
required changes in the state 
-education tvystem. . 

. If ministers need hetoia find- 
ing ways ixf developing. Useful 
skills in tMIdrta -whose /intel- 
ligence is non-academic, they 
need not look far. It is already- 
being done successfully by much 
of the management education, 
and draining network. 


AUTUMN/WINTER PROGRAMME 1985/86 


Blight of uncommitted employers 


10th to 21st November 


AN INTRODUCTION TO CREDIT ANALYSIS 

Price £373 pfttB VAT 


7tbtn«hJwamy 


7th to 11th October 


CORPORATE CREDIT ANALYSIS BRILLS 

Met 073 plot VAT 


Spirit 


25thlo2WiiNovsmber 


ADVANCED CORPORATE LENDING 

Pike: *578 pins VAT 


13lfa to Utti November 


EVALU ATING BANKS AND FINANCE HOUSES 

Price: £376 plus VAT 


Utfc to 15th Jmmaxj 


8th to Bth October 


38th. to 29th Jcoosu 

PREDICTING AND PRE V ENTING CORPORATE FAILURE 

AtetMfkoVlT 


14th to 16th October 8th to 11th December Slat t» 23rd Ja 

CORPORATE LOAN AND SECURITY DOCUMENTATION 
Price 078 plus VAX 


22nd to 23rd October 

CONTINGENT LIABILITIES WORKSHOP 

Price £2SSphm VAX 


HOW CAN management educa- 
! tkm. nrM * training be managed 
better ? The question may 
offend the numerous organisa- 
tions supplying courses and 
other teaching programmes 
covering almost all recognised 
aspects of managerial work. 
Considering fee flexibility, 
ingenuity and t ethnical ex- 
pertise of much of the supplying 
network, it could claim to be 
managing well already. 


supplied within their employing 
organisations (although often 
using tn tons imparted from out- 
side). Since fee remaining 20 
per cent includes the many 
private sector schools and con- 
sultancies providing courses, 
only a very small fraction of the 
total training takes place in the 
state education system, includ- 
ing university business schools. 


16tht0l8fhOctab*r 


INTRODUCTION TO MARKETING FINANCIAL SERVICES 
' PricKjSTBphaVAT 


2UhMJnmT 


lB«b to 22nd November SiatsSaJm 

ADVANCED SELLING AND SALES MANAGEMENT SKILLS FOR BANKERS 

PrkacXS73jplt»VAT 


2nd to 6th Dacanbar 

CAPTTAL MARKETS 
Prase: £830 plum VAX 


MhM lbwa l vr 

INTRODUCTION TO BANKING FOR EXECUTIVE SECRETARIES, 

Men £296 pitta VAT 


7th to 9th Jaguar 

lY in perspective 


THE CITY IN FERSPE 

Price; £376 pine VAT 


Uth to 17th January 

FX AND TREASURY MANAGEMENT 
Price: £876 pha VAT 


for reservations or co m ma brochures contact Linda Lewis ate 


D.C. GARDNER & CO. LIMITED 

5-6 Bartholomew Place, London EC1A 7HH 
Telephone: 01 606-7644 


But fee question needs to be 
asked, particulaiiy In the UK 
where the view of fee govern- 
mental establishment is appar- 
ently that , fee network is' not 
managed at all. Take for 
example fee judgment of an 
unpublished official paper*- pro- 
duced late in 1983 by civil 
ser vants of three Whitehall 
departments— Trade and Indus- 
try, Education and Science, and 
Employment. 

"Management education and 
training in Britain has de- 
veloped in a largely incoherent 
and unsatisfactory way, which 
has resulted in British manage- 
ment being less well equipped 
to meet the challenges of today 
than its counterparts else 
where." 

On fee way to reaching that 
conclusion the mandarins stated 
that there are roughly 3.5m 
people in Britain who do mana- 
gerial jobs, from supervisors to 
chief executives. 

Of fee K complex and diffuse " 
training activities aimed at 
them, about 80 per cent are 


A major theme of fee docu- 
ments discussion is: "Other 
countries do it better. 1 * -A com- 
parison is made, foe instance, 
with Japan where “the company 
makes itself responsible for 
wnmi m in u s management train- 
ing and development through- 
out the employee's working 
Hfe." 


■ Since the bulk of fee effort 
is also company-based in Britain, 
industrialists - here might take 
pride in the paraOeL They 
might state that “such tntinm& 
being closely geared to the 
needs of fee firm-, is more effec- 
tive than highly structured, 
sometimes pre-experience ex- 
ternal training: 

But, fee civil servants add, 
“few would claim that British 
management generally performs 
as well as its Japanese counter- 
parts. Although .... many 
firms, especially fee larger 
tones, have a commitment to 
manag ement trailing wife a 
well developed structure to 
achieve this, there is a good 
deal of Indirect evidence to sug- 
gest that this commitment does 
not exist throughout a substan- 
tial part of British industry." 

There can be little doubt of 
the truth of that last criticism. 
My only cavil is about fee man- 
darins' implication that big 
companies are better trainers 


of managers small con- 
cerns are. It ain’t necessarily 
so. 

The existence of a commit- 
ment to management training 
seed not mean much when, as 
is often fee case, it 4s a com- 
mitment only on paper. Nor 
is it enough to have a well 
developed Structure for putting 
people feroogx programmes. 

. .The structure is certainly no 
more, and probably less, import- 
ant to good training in manage- 
ment than is fee* spirit within 
fee organisation. Judged by 
company training specialists’ 
comments fee root deficiency is 
feat, wife a few honourable 
exceptions, senior managers in 
their hearts care little about 

fa wning . 


business . . . Managers at all 
levels (but especially at senior 
levels) need to become more 
skilled in handling human rela- 
tionships." - 


and . Employment among other 
bodies, “there- does not seem 
to be any significant degree of 
overlap " between them. 


But while convinced feat 
more company top managers 
should get personally stuck into 
overhauling fee training system, 
fee iw*i*Hariing do not think 

central government needs to do 
the same. Its action should stop 
at patting in. pumppriming 
funds here and there, encourag- 
ing a tow experiments,, and 
making speeches. 


Faith 


"Once in a blue moon fee 


chairman agrees to attend fee . 
last -session of a course," '-said.. 


The present distribution of 
Whitehall responsibilities Is 
judged to be fine. The Depart- 
ment of Education and Science 
looks after foimai. education. 
And while training involves, the 
Manpower Services Com m iss i on 
as weU as Trade and Industry, 


Observer* outside the Civil: 
Service might think differently. 
For Instance, a fundamental' 
problem dies precisely in fee 
lack of overlap. ' 

The : nmptngs - of formal 
education' undo* a separate 
department quarantines educa- 
tion away from training.- The 
effect is to' perpetuate the 
shibboleth that fee .'first is 
superior to fee secood^ ifeMh In 
turn bedevils training wife fee 
reputation of being something 
fit only for people who have 
toiled in education. : 


That may be a good part of 
the reason why so many image- 
conscious senior managers re- 
fuse to take any interest Jn it 




a company framing manager.' 
~ You' think ' ‘ boorayP - If gives 
fee participants something to | 
work for, and they graft hard , 
to be ready tor him. Then about | 
an hour before he's -due to 1 
arrive you get a message— he i 
has been called away to do ! 
something important; It puts 
a blight on fee whole damned | 
effort” 

Perhaps that to why senior 
managers figure prominently in | 
fee civil servants’ recommenda- 
tions for improvement 

“Employers have to be con- 
vinced feat management train- 
ing is a sound bnsines invest- 
ment not an act of faith," fee 
document . states. “ Employers, 
directors and managers need to I 
be more aware of the potential ! 
of new technology to improve 
the performance of their 


Whilst we value our association wife six of fee top 200 UK 
companies, we are proud of our close relationship^, wife 
many smaller companies. ' '% 

■In-company courses designed to meet your oWh management 
training needs. 

Telephone: BERNARD. COBB 
Bookham. (0372) 53787 


89, Eastwick Park Ave nue, B ookham, Leatbexhead 
Surrey KT23 3NH 


THE CELMI EXPERIENCE 


TAKE TIME OFF TO MAKE MYSELF A BETTER MANAGER? 


CANT, 


YOU 




Yxive pnotmbly got someone similar 
working fcB- you. 

ft could even fie you. 

One of the new breed or manager s who 
hqve come up fast. 

' So fast theyVe barely time fora pfe and 
a pint at iuncndme.much less time for a 
residential management course. 

Or have they? 


** C*h»i dMi roya the image that top 
■natiagMTMRt has about using an 
outdoor physical axperianca. Subtle. 
M)oysbla and protaulonat: a worth - 
white UTYBstment in tfans 'and 

moony.” • . 

■ ANTONY LAME 
Managing Dkractor 
Tima Manager Intamatiaia) 
Management development that 
work*. 100% of our clients book 
again. 


Talk to 


about 


Contact GLARE ROBERTS 
on 0654 770609 


GeittU 


BUSY? 


HERIOT-WATT 

UNIVERSITY 


Skills Training 
for almost 
everybody, 
almost 
anywhere^ 


wswiEl 

HMUCCR 




>.3*. 


At Henley— Tne Management college 
weve developed a new course. 

called the New Henley Management 
Course. If s designed so the longest anyone Is 
away from their desk at any one time is a weeK. 

The trick is to combine four separate ■ 
residential weeks (spread over any period of 
up to two years) with a series of seif -study 
Distance LeamlngPacKages. 

During each separate week at Henley 
oourse members can game toll benefit of tace- 
to-face learning, under the personal guidance 
or Henley tutors Ihey team a wide range 
of management skills, from leadership right 
through to implementing new projects. 

These lessons are complemented by 
tour Distance Learning F^dtages. 

By studying the audio and video tapes, 
written texts and self-assessrnent exercises, 
managers can broaden their knowledge of 
accounting, marketing. inforrr«ky)technotocy 
and effective management Ana tney can do it 
In their office or, Ifoerany. as homework. 

The whole course can take just seven 
months to complete, or up to two years. 

Its as flexible as that As indMdua las the 
IndMauai on the course. 

Arty manager will be a better manager 
at the end of Jt. Some will radically rethink me 
way tney do their jobs. 

W the predicament of the manager on the 
left rfngsa befl. giveour Registrar John Liveing. 
a ring on tQ49u 571454. 

Or write to Henley— The Management 
College, at me address below. 


NEW (1985) MBA 
FULL-TIME: 1 YEAR 
PART-TIME: 2 YEARS DAY RELEASE 
For entry you need: 

Honour* dogma or professional 
equivalent 

ptue 2 year* njanajwinant experience 
Write to: 

_ MSA Admin tatretar 
HortoB- W itt UnhwrsRsr 
Deparbnent of Buelneee 
Organisation 


Ring 0664601360 

for short counuinfbnMtiaa 


35 Grmmnkit. Edinburgh Sit 2HT 
Tel: (031) 22S 8432 


PERA Training - 
Production. EnguMMwiiag 
Research Association 
NMton Mowbray* Late*. 
UE130PB 


BARLCYTHORPE 

MANAGEMENT 

CENTRE 


MASTERS OF 


We undertake In-houie ncfgcmenta 
which provide the moat coat atfec- 
Uve approach to management and 
eupemtery training. 

our P*?srantnMe | B indl- 
VKfpany prepared and re icq reed in 
detail to reflect the concern we hav« 
lor our client his employee! and hie 
unique training needs. 




Telephone: 
Hod of Training 
Oakham (0572) 3711 


Are British graduates living, 
up to expectations? Read what 
British Industry thinks In- 

Master of Business? 

Available at £UL50 from. 
Barbridge Consulting Group 
limited 


3 Hanover Square. LondorTWIR 0 tD 
01 - 62 S SMI 


Henley 


The Management College 
gR M A*wo8 . twanroirTHnwBB.OM>oras wwB W B BaMi 


CRANFHELD 

JS M QUALITY 

ASSURANCE 

“ V* TRAINING SERVICES 
Self-study training material in 
Quality Management for toe [ 
engineering Industries. . 

uuukiet to: i 

Mrs p, crain 

Crana aid Q uality Assurance 
Sj^ool of l^usthal Science. 


DISTANCE 

LEARNING 


TRAINING EXERCISES ’ 
“MANAGEMENT GAMES : 
—TAILORED TRAINING, i 
-COURSES A 


5°. ? MM3 OAI 

JBSUSY 


Wprthgf Houaa ntalnlrra), 
Pwryinwri, Bam BAS SMC V 
TMephoom (022 5) 832103 
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Computer studio at Cranfield School of Management 


THE UNIVERSITY OF STIRLING 
AND THE SCOTTISH ENTERPRISE FOUNDATION 


Stirling FK9 «LA T«L No. 0786 73171 
THE SCOTTISH ENTERPRISE FOUNDATION (S£F) 

Buad at tha Untverahy ol Stirling and creating a now spirit of antarpriao 
in Scotland today by devaloping and running programmes and rasaarch 
targattd at amail business devalopmanL 

Forthcoming cunfa ranee Entarpriamg Women 1-2 November, contact 
Ms Sara Carter. 

SEF AND THE DEPARTMENT OF BUSINESS STUDIES 
A naw programme in a significant and developing field. 

Diploma and MSC hi entrepreneurial studies of particular Interest to those 
wishing to. wait in agendas supporting small business or to atudy. reach 
or start up Ini small business and focusing on the entrepreneur end the 
enterprise, venture management and related support agencies. 

Contact NKka WiKts. Dept of Business Studies. 


THE UNIVERSITY OF STIRLING 
. Dlpfoma/Mnders In Business Admin is tration 
Naw programmes which offer students the opportunity of completing a 
diploma In builneaa: administration (9 months coursework) or an MBA 
(9 months coursework plus 3 months dissertation). MBA students may 
opt to aped la Us* In retail studies management information systems. 


industrial relations and personnel management or Industry in developing 
countries. Contact IMr I. Bird, Department of Accountancy A Business Lew. 
THE INSTITUTE FOR RETAIL STUDIES 

Tha Institute for. Retail Studies which is based In the Department of 
Bush) as a Studies, -invitea applications from suitably qualified candidates 
for three now posts: 

SENIOR LECTURES/LECTURER IN RETAILING 


The appobitaa wifi be expected to organise and contribute to short courses 
In retntl mansgsmont end participate in the research and teaching activities 


in rami management ano pa rue i paw m ttte research and teaching activities 
of tha Institute. ; Tha post is for E years in the first mats nee. Salary will 
b« o? the acal*-£14 r 135 to £17.706 with USS (Senior Lecturer) or £7.520 
to C1A92S with GSS (Lecturer). 


RESEARCH FELLOW 
The appointee/ will 


The appointee/ will bo expected to work on s number of research 
programmes currently under way within tha Institute of Retail Studies. The 


po !l *» for 1 y**I fho first instance. Salary will be on the scale £8.600 
to £8^00 with USS. 

SIR HUGH FRASER VISITING PROFESSOR 

The appointee will contribute "to courses given to ondergraduatss, 
graduates, mid-career executives and parddpete in the research under way 
•n the Institute- The post is for approx sot months starting in January 1996 
end carries a total stipend of £6,000. 

Further particulars are available from: 

The Unhre wft y •Secre ta ry, LkvivatmUy atStiriing^Sttrllnq 9K9 4LA Scotland 
rd wfrom application* should be seat before October J8 


\MCBA7 

BUCKINGHAM 


AN IN-POST MBA FOR 
THE EXPERIENCED MANAGER 


Hid htfimit l owal Mrognwiit Cenlrs from 

U^hHi invite enquiries for their 1986 action 


The MBA lasts 18 months. After a residential start-np 

fortnight, groups meet outside work hours. 

• UEARNINO IS WORK CENTRffl.witk direct benefits to 
you and your sponsoring organisation. 

• IT BAOCESSIKE— groups are organised locally 
throughout the UK. 

• ova 60 ORGANISATIONS currently sponsor 
iuanagere on IMCB’s MBA, m the UK and overseas. 


The work based nature of the MBA necessitates 

organisational sponsorship. 

Fonrnre information, and an MBA brochure, contact 

TheMBA Secretary, JMCB Northern Office, 

62 Toiler Lane. Bradford BD8 9BY. 

Telephone: (0274)499821. 


W* WOMB IMFHAW* THAT J" JJ® 

WHY OONNICnD WflHTW UWVMMIY OF MICXMOHAM. 



Howto*ecuremknxMni|xtfm(^ 

Hew to cefwve piracy through tetocon® ond warty? 

HowtorriefillholtTOCtfofcornpulffrhodcinB? 

Haw to Imptomw* an WegratBd ttta soartv programma? 

How to ones out* software? 

Mow to co mply wim the DoigftoiectonA d? • ^ 

Howto compcu® risk cssessmsrt mefttodolooSeS? 

Whatever you need to know obouf CorttoUter Secuflv- ytxi should be 
alCOMWKM-ThsSocond iWtorol Computer tocw* 
UEndur. Nowntoer dh and 7to I96S 


Wlh 11 featured pmsentaBara. TO workshops, a range of 
monAbcturai prasenKBore ond txitote 
opportunity to meat te*aw protesstonols — dortl mb* It 


Send for fuldsWfela: 

Karen fitnadson 
COMKECSS 

ThsSoaxKlNattxtolOorTtouhrfSocajreyCorterenee 

EbavWttemoSonaiBJIerw. 


MoyAsU House. 

356 Bcnbuy Road 

OdoittCW27DH 

1eL Oxford (DBaG) 512342 


COMPSEC 


leadership 


The University of 
Warwick’s outstanding 
School of Industrial and 
Business Studies offers 
some of Europe's top 
courses for current and 
prospective senior 

managers. 


Good managers need 
more than intellect 


“ There is now a growing interest tn management education, 
and it is expected that in the next jew years the increased 
quantity and quality of management education of all kinds will 
be making on important contribution.” 

— National Plan, 1965 


BRITAIN’S fiMated National 
Plan was published 20 years ago 
thin month. A measure of Its 
success is that the target the 
plan set, and tor which manage- 
ment education was expected to 
contribute, was annual growth 
In the UK economy of 4 per 
cent. 

That rate has been touched 
in two recent quarters, but for 
the rest of the intervening 
period the economy has moved 
ahead far more slowly — and 
sometimes gone backwards. 

The blame cannot be fixed 
squarely on management educa- 
tion, but it has certainly not 
lived up to. expectations/ A due 
to the reason may lie in the 
way management education was 
looked on at the time the 
National Plan was prepared. 

Although it referred to 
management education "of all 

kinds," fni-lmling training 

activities, the most important 
contribution was expected from 
university business schools. 
These were being set up follow- 
ing the Franks Report two years 
before, which in turn followed 
the Robbins Report’s proposal 
of expansion of higher educa- 
tion. 

Both reports shared the belief 
that education improves the 
capacities of people, including 
their work capabilities. Higher 
education would therefore 
make . its graduates more 
effective workers. 


Schools 


Slow 


Those coming from the new 
specialist management schools’ 
postgraduate courses as masters 
of business administration 
would therefore be equipped to 
mastermind industrial and com- 
mercial advance. By the nature 
of their training, the new MBAs 
were expected to be the UK’s 
leading managerial hope. 

Today, few people outside 
management school staffrooms 
would accept that MBA courses 
necessarily equip graduates to 
run. a business operation welL 
The consensus is that the only 
thing which distinguishes those 
graduates as a body from other 
candidates for management 
careers is that they ell have 
certificates saying they are 
MBAs. By the measure of job 
performance, they range 
individually from very good to 
very ImmL 

Most companies in Britain, 
with the exception of financial 
institutions and management 
consultancies, have been slow 
to recruit them. Organisations 
such as Marks & Spencer, Sains- 
bury’s. Id. and Hewlett- 
Packard have a few in the 
middle to higher levels, but they 
have been recruited on their 
experience and personal 
attributes. The fact that they 
have a postgraduate manage- 
ment degree is incidental. 

One of the minority of com- 
panies which recruit MBAs as 
a matter of policy is Courtaulds. 
Sir Christopher Hogg, its chair- 
man, is an MBA from Harvard 
Business School in the UjS. He 
says postgraduate courses can 
give graduates “ a rigorous con- 
ceptual approach to the overall 


management of a business, 
which is extremely Important*’ 

But he does not regard 
management candidates with 
MBA degrees as necessarily 
superior to those without them. 
Besides the conceptual s kill s of 
the intellect, good managers 
M need a passion for their pro- 
ducts end about their 
customers — there has to be a 
soul in the mix as well as a 
brain. 

“ I would not treenuit an MBA 
who could not show an undea'- 
standing of what is done In 
manufacturing and what is 
required of the people in it,” 

In Continental Europe, 
companies have mostly been 
slow to give holders of the post- 
graduate degree the preferred 
status they receive in the UiL, 
where management schools 
were set up about a century 
ago. European top managers 
share Sir Christopher’s view 
that each MBA differs markedly 
in practical managerial 
abilities. 

Dr Kees Krombeen, corporate 
director of management devel- 
opment for the Philips group, 
says the degree training “is 
not enough by itself, because 
to be successful as a manager 
and not just as a backroom 
specialist one needs many 
qualities which are not intellec- 
tual, but personal, such as 
leadership. ” 

Mr Jean-Louis Masorel, 
chief of Moet-Hennessy and 
another Harvard MBA, also has 
a policy of recruiting from the 
management school courses. 

But be says: “We do not 
recruit their graduates just 
because they are MBAs’ we do 
not promote people just for 
that reason either. 

“It is not necessary to be 
a business graduate to become 
a good manager.” 


but there has been a rapid in- 
crease in school-based part-time 
MBA programmes. They are 
offered by several of the state- 
supported schools alongside 
their full-time courses and a 
variety of self-financing pro- 
grammes for working managers. 

They do not have the status 
of degree studies, but self- 
financing activities can provide 
the schools with Important in- 
come — in some cases up to 
about half their annual budget. 

But two professors from the 
City University Business School 
in London have argued that the 
degree^awarding institutions are 
unlikely to provide fully the 
educational needs of practical 
managers as long as the schools 
remain tied to state-financed 
higher education. 

Professors Brian Griffiths and 
Hugh Murray say the supply 
of public funds “ drives a wedge 
between producer and con- 
sumer with the result that, 
as producers, the business 
schools are not sufficiently 
responsive to the needs of 
consumers.” 

They propose that schools 
wishing to continue offering 
high-level management educa- 
tion from postgraduate studies 
onwards should be given a 
“golden handshake” from the 
state and thereafter finance 
themselves. Those wishing to 
stay within the university 
system should be confined to 
teaching management at under- 
graduate leveL 


Tempted 


Collaboration 


The message from the 
employment market this side of 
the Atlantic seems dear. Full-, 
time postgraduate courses in 
management given by univer- 
sity-linked schools to students 
chosen primarily on their suc- 
cess in their previous academic 
studies as undergraduates are 
not the necessary preparation 
for management work that they 
were thought to be 20 years 
ago. 

Even Mr John Egan, chair- 
man of Jaguar Cars, who has 
a degree from London Business 
School, doubts the widespread 
utility of such courses. 

“I would not dream of send- 
ing a promising manager from 
here for a long full-time course 
like that;” he says. He values 
MBA training, butf or Jaguar’s 
purposes thinks it would be best 
provided through a part-time 
programme. The company is 
working to set one up with 
Warwick University. 

Collaboration between com- 
panies and educational institu- 
tions on degree courses is rare 





The argument has impressed 
Sir Keith Joseph, Secretary 
for Education and Science. 
Although rejecting the idea of 
obliging the schools to go 
private, he has told them he 
would like to hear from any 
“which may be attracted to 
becoming independent of public 
funds and which is prepared to 
consider the conditions under 
which it would be feasible to 
achieve this objective.” 

Since Sir Keith did not make 
his offer until the late summer, 
it has not been fully considered 
by many of the schools. But 
some are tempted. 

The only reason why at least 
one has not come forward 
already is the fear that the 
Education Secretary will be 
.forced to withdraw his invita- 
tion by pressure from the 
universities at large. They can 
be expected to put up strong 
resistance to losing their busi- 
ness schools, not least because 
they benefit from the income 
generated by the self-financing 
programmes for working man- 
agers. 

If the Invitation was with- 
drawn, any school which had! 
responded to it would have 
damaged its relations with the 
parent university to which it 
would have to remain tied. 

Sir Keith has recognised this 
obstacle, and has promised to 
seek some better way of 
enabling schools to let him 
know of their interest in going 
private, and the terms on which 
they would be prepared to do so. 

Meanwhile, heads of the 
majority of business schools 
seem against cutting their 
financial ties with the state 
system. The prime reason for 
their opposition appears to be| 
anxiety about the MBA courses 
which they often still regard as 
the pinnacle of their existence. 

They argue that the loss of 
public funds would mean that 
the costs -of running the post- 
graduate programme had to be 
covered by the fees charged to 
students. The consequence 
would be to increase fees to an 
amount that few students would 
pay, even if loans were made 
more available. MBA courses 
would go Into decline, depriving 
Britain of the best means of 
educating the managers needed 
to ran industry and commerce. 

That argument Is very much 
the one which inspired the 
creation of university business 
schools and the full-time post- 
graduate management courses 
20 lean years ago. 


TRAINING THAT WORKS . . . 


Training should be an investment for corporate success; Managers and staff 
must learn new skills which redate to your business environment. ThaFs why 
TACK Training International lead the field. 


At TACK we teach proven techniques, not impractical theory. In short, results 
orientated training. 


TACK^ Training International - 

■ Offers over 40 courses on Management Finance, Communication and 
Marketing, as well as specially designed in-company programmes. 


Marketing, as well as specially designed in-company programmes. 
Operates in over 30 countries worldwide in 13 different languages. 
Employs a team of Regional Training Executives to provide on the spot 
guidance to cUehts nationwide 

Is dedicated to improving clients' profit through practical training. 


For further d e tails and a copy of our 40 page brochure, please contact either 
James Hiney or Dominic Robinson at TACK Training International 


Ll 



TACK House, 
Longmoore Street 
London swtvijj 
let 01-834 5001. 

Telex: 497367 WUAKE) 


DMS 


DIPLOMA IN MANAGEMENT STUDIES 


The DMS is a post-graduate level course providing the knowledge and 
skills needed by specialist professionals new to general management 

The DMS is the largest single management programme in Britain. Its standards are maintained 
fay the Council for National Academic Awards through a Board of practising managers, 
professionals and management educators. Successful completion of the DMS satisfies the 
educational requirements for Membership of the British Institute of Management. 

Entry is not restricted to graduates: experience counts as well as qualifications. The DMS 
is widely available in a variety of part-time courses which require about two years' study. 
Completion of Stage 1 allows transfer to any other course for Stage 2. 

Most DMS's are general management courses. Stage 1 provides a grounding in the functional 
areas of management, while Stage 2 integrates and applies that knowledge with a practical, 
problem-centred approach. Courses use case-studies, simulations and business games, they 
provide relevant skills (training and aim to incorporate computer applications throughout 
syllabuses. Classes benefit from a mix of working managers drawn from a variety of 
functions, from the public and private sector, industry and services. For more specialist 
management, for example in shipping or the Health Service, there are specialist DMS's. 
In-house courses have been successfully designed for large industrial concerns and could 
be designed for your own organisation. 

Whatever your staff" s professional backgrounds— engineering, technology, accountancy, health 
care, administration— if they are now managers, they could benefit from a DMS course. 
Contdctarny one of these Polytechnics or Colleges for more Information (many offer courses at 
centres which may be even more conveniently located) s 

POLYTECHNICS: Birmingham, Brighton,* Bristol. Central London,* City of London, Coventry, 
Hatfield, Huddersfield,* Kingston,* Lancashire. Leeds, Leicester.* Liverpool. Manchester, 
Middlesex,* Newcastle, North East London, North London, North Staffordshire, Oxford. 
Plymouth, Portsmouth. Sheffield,* South Bank. Sunderland, Teesside, Thames. Trent, Wales, 
Wolverhampton. AND COLLEGES: Blackburn CoT & D. Buckinghamshire CHE, Croydon, 
Derbyshire CHE. Dorset IHE. Dundee CoT. Ealing CHE, Glasgow CoT, Gwent CHE, Humberside 
CHE, Luton CHE. Mid-Kent CFHE. Napier, Nene (Northampton), Norwich City CFHE. 
Robert Gordon's loT, Slough CHE, Sc Helens CoT, Suffolk CFHE, West Glamorgan IHE. 

* These Polytechnics also offer a part-time MBA. 



COUNCIL FOR NATIONAL ACADEMIC AWARDS 



BRITISH INSTITUTE OF MANAGEMENT B|NI 



Camegle-Mellon University's 
Graduate School ol Industrial Administration 


presents 


A teaHhhiff suite at Ashridge Management College 
in Hertfordshire 


MA Industrial Relations 
Detailed interdisciplinary 


Research Programmes . 
A large and well-endowed 


The Program for Executives 

1986 


analysis andundeitfanding I set of research programmes 

_ff . V L. _TT ** 1 _ 


MBA Degrees 
The advanced programme 
for tomorrow's professional 
managers. 12 months full- 
time or externally over fbur 


ofaD aspects ofBritish 
industrial delations. 


in all functional areas. 
PhD degree. 


MSc Management Science Exec u tive Courses 

and Operational Research Functional and strategy 

rh>ownr>w- m wiring ; ninft Courses for senior 

organisation andcdntrol managers. Also joint 

problems in industry and programmes with 

die public sectors. companies. 


UNIVERSITY OF WARWICK 


Enquiries UNIVERSITY OF 

SCHOOL OF WARWICK. 

INDUSTRIAL & COVENTRY CV47AL. 

BUSINESS STUDIES, Ikk 0203 24011 


An bitensIVB Six Week 
General Management Program 
for Senior Level Managers 

February 16-Marcb 28 
September 21-October 31 


Contact: Dr. Robert Dalton 
Associate Dean 
P.0. Box 13 

Camegie-Mellon University 
Pittsburgh, PA 15213 
Telex #469002 
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HARBRDDGE HOUSE 


M anage me n t De velopme n t 


ARE YOURS LINKED? 


Corporate Strategy 


Ifnot, they should be. 

HaibridgcHocscaa^jedahstsindevisingmamgement 
dcvdopmcntpr^muwstaikjred to our dkaiis’stniiegjc needs. 
Witfii ovcr35 years of experience, ifwe can't help- oocme can. 


Contact David Hussey. 

HalMdgcC w l dB gCioafUBlMJ,iH »i K»» pSqi tt.l OBtoB TO)lP,(H-<Z9fe(l. 


Fordham University’s MBA program 
for International Executives 
in association with Irish Management Institute 


SPECIAL FEATURES 
Accredited by the American Assembly of 
Collegiate Schools of Business 
Small select international group of 
experienced executives 
Content relates to international business 
Program time in Ireland is five summer 
months in two successive years 


Applications are invited from qualified successful 
executives, age 27 and over, from family businesses, 
large corporations and government agencies. 

Admission requires baccalaureate degree or 
equivalent, CMAT and TOEFL. 


Further information from 
Gerald Smyth, MBA Program Director 
Irish Management Institute, National Management Center, 
Sandyford Rood, Dublin 16, Ireland. 

Telephone Dublin 983911 Telex Ireland 30325 IMIEI 


m MAHAGEKEHT 

Training 


for «n iMnigni mini or pr o viding mw te ch no lo gy 


•Leadership •Business computing 

• T tarfnlnn m airing • Offiofl automation 

•Time management •Personal computing 

Clip the coupon, or call Elaine Prlestlsy an 01-633 0866 

fivp tnfh ymaMnn oWnit. UTft O pt— i* 

comprehensive range of courses, workshops and. 
seminars. 


Sand ms your training analogue O 


DauUaofottwBIQ 
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MS 


KINGSTON MEANS BUSINESS 


We are professional in the provision of management 
education and training facilities. 

We offer a comprehensive service including part-time 
programmes (e.g. MBA, DMS, IPM) distance 
learning packages, short courses and in-company 
management development. 

Applications are particularly invited now 
for consideration for March ’S6 entrants to the 
MBA (part-time) PROGRAMME 
Further information : 

ARLENE WRIGHT on 01-549 1141 ext 245 
KINGSTON REGIONAL MANAGEMENT CENTRE 
Kingston Hill, Kingston upon Thames KT2 7LB 
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Search for the gift of grace 


Leadership 


Charismatic 


AH the efforts to teach 
managers leadership, however, 
are hampered by a difficulty 
which makes It hard for them 
to guarantee success. In spite 
ot the existence of enough 
theories of leadership to paper 
numerous boardrooms, nobody 
is sure what it Is— except pos- 
sibly something which, by 
definition, is possessed by chief 
executives. 

Of the various kinds of 
leadership suggested by 
theorists, the one which seems 
most a tt rac tiv e to thrusting 
managers is the ** charismatic ” 
type. It was first described by 
the German sociologist Max 
Weber, who died in 1920. 

Charismatic (which means 
“ having Che gift of grace”) was 
his name for one of what be 
thought were three - different 
ways of exercising authority 
over groups of people; The 
other two are- the traditional 
type, and the bureaucratic. 

Weber claimed that although 
in practice leadership is never 
of any single type, one of the 
three always predominates. The 
pole position changes with 
circumstances, including the 
ideas prevailing in the society 
concerned about rights, duties 
and so oil If the dominant type 
loses adequate support it is 
replaced by another. 

It is when dissatisfaction with 
the prevailing leadership style 
is extremely severe -that the 
charismatic type is mo6t likely 
to take over. 

Of the three, it gives the 
strongest personal power to the 
leader— but it can havp uncom- 
fortable consequences for many 
followers. 

Max Weber’s book Social and 
Economic Organisation defines 
the charismatic type as founded 





Wise up about CranfiekL 


Cranfield 


School of Management 

Tel: Bedford (0254} 751123 
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UMIKK executives . aiming to 
make their managers better 
entrepreneurs often plump for 
teaching them leadership. As a 
result, the management educa- 
tion and training network 
offers an increasing- number of 
programmes atte m pting to 
achieve this ambition. 

Their approaches range 
widely. Some are fairly standard 
courses, conducted in class- 
rooms and even including 
scholarly lectures. I once heard 
a training chief give a 
polished analysis of Mark 
Antony’s “ Friends, Ro m a n s, 
countrymen . . speech from 
Shakespeare's Judins Ceasar. 
The leadership abilities under 
study were not those of Caesar 
(who was, after all, dead when 
the speech was delivered) but 
Antony’s in turning the Roman 
mob against the murderers of 
the former emperor. 

Other programmes are more 
portable, ™aVHip use of videos 
among numerous sophisticated 
aids. A third kind sends mana- 
gers into the open air to learn 
from practical exercises, often 
physically demanding if not 
downright hazardous. 

Some managers look down on 
such physical goings-on as being 
fit only for hearties with low 
foreheads. But as I know from 
chastening experience, one’s 
performance in the exercises, 
which is rigorously analysed and 
discussed afterwards —makes 
one want to improve. 
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Practical problems test the wits of managers training at the Leadership Trust in 

Herefordshire 


on: “ A certain quality of an 
individual personality by which 
he is set apart from ordinary 
men and treated as endowed 
with supernatural, superhuman 
or at least specifically excep- 
tional powers or qualities.” 


That definition fflT1 accommo- 
date not only the charitable 
career of a Christ, but also the 
crimes of a Hitler. 


The favourite of Weber was 
the bureaucratic option. He 
saw it as the type most stated 
to technolQgte&Uy advanced 
societies with economies based 
on mass production. He felt 
that bureaucrats would become 
able to plan scientifically the 
future course of the organisa- 
tion they were in charge of, 
and implement -their plan by 
rational »nd impartial methods. 


As the route to be followed 
was scientifically charted, mere 
human leadexs would take a 
bade seat. Authority would be 
vested not in people as people, 
but in certain dearly defined 
jobs or “ offices.” The persons 
chosen to hold them, strictly on 
objective merit, would leave 
behind their self-interest and 
other foibles and wield the 
office’s power dispassionately 
and logically. 

Alas; reaHife boresncracies 
have ftfied to come. up to such 
expectations. One reason is 
that the necessary science of 
forecasting future events, 
especially in teems of people's 
beh av iour. remake undis- 
covered. That may explain why 
the heads of big companies now 
want subordinate managers to 
be more entrepreneurial. 


ventent myths and established 
precepts Instead of scientific 
rules. 

'While the essence of Weber’s 
theory that there are different 
types of leadership still lingers, 
recent years have broagit a 
variation on the theme. It is 
based on the idea that dreum- 
suncee are usually too com- 
plicated for any one person to 
have the qualities needed to 
take the lead at aH times. . The 
remedy is to combine the 
requisite qualities in a team. 

One version of tiffs approach 
has been developed by the 
British psychologist Dr Mere- 
dith BeUrfn. He has produced 
tests which he believes identify 
tiie range of necessary quali- 
ties, so that people with some 
bat not othen can be assem- 
bled into leadership teams. The 
qualities are of -eight main 
kinds which be names end. typi- 
fies as follows: 


Priorities 


Chairman — able to clarify 
goals and priorities, motivate 
colleagues, promote taking of 
decisions. 


If bureaucracy failed in fete 
of new challenges in external 
conditions, then in Weber’s 
view 4t would not neces sa rily be 
charismatic leadership that 
took over. Dominance might 
equally wen pass to the tradi- 
tional style. 


It is a bit like the bureau- 
cratic kind. The main differ- 
ences axe that power is vested 
not in “offices” but personali- 
ties, and they base their 
authority on getting followers 
to believe in and act by con- 


Imptementer — to organise 
ideas and plans -into practicable 
cour s es of action. 

Shaper— to challenge - and 
pressurise colleagues to find 
ways round obstacles. 

Plant— to create new ideas, 
solve difficult problems. 

Resource investigator — to 
seek information and explore 
possibilities get to know and 
negotiate with potentially use- 
ful outsiders. 

Evaluator— to review all 
options and analyse their likely 
outcomes. 

Team worker— to listen, btrild 
relationships between col- 
leagues and soothe away 
antagonisms. 

Completer — to search out 
errors, omissions and over- 
sights, keep others to schedules 
and targets. 

Dr Belbin tests his approach 
by assembling teams from 
senior executives attending 
courses, and then pitting the 
teams against one another in a 


demanding management 

exercise; Unfortunately, 

although the theory suggests 
that the team with the best 
balance of toe different 
attributes should win, it does 
not always do so. On at least 
aae occasion a team composed 
entirely of ' resource 
investigators, for example, has 
beaten the rest hollow. 

Another approach, based cm 
the idea that good leadership is 
produced not so much by 
qualities bom into people as by 
skin* that can be learned, is 
represented by Professor John 
Adair of Surrey University. 

In his book Effective Leader- 
ship, he wrainfalnK that the 
leader of a team tackling a job 
must keep in balance three 
different needs. These overlap, 
so that meeting any one of them 
depends on also meeting both 
the others. The first need is to 
achieve the objective. The next 
is to develop the followers as a 
team. The third is developing 
them also as individuals. 

Bat not an theorists in the 
field lurid that toe essence of 
.good leadership lies in abtiftiee 
possessed by people or in as yet 
discovered scientific tews of 
acgaiffsatjkxL Professor 'Alistair 
' Kant of South Baric Polytechnic 
suggests the key is the existence 
of an objective to which toe 
bead of the group os -committed, 
and which all the followers can 
share and record sabfcr con- 
tribute to achieving. 

The idea, put forward in his 
book Leaders We Deserve is 
that the common understanding 
tot the group’s objective and 
bow it depends on toe different 
members’ contributions serves 
as an ethical criterion to 
regulate bow they behave 
towards one another. 

The conclusion appease to be 
That the beat way a manager can 
get others to follow is by 
ensuring that the operation's 
customers are supplied with a 
service which is widely seen as 
having umnistakeable value. 
Perhaps that as why Harvard 
Business School has now started 
te ac h ing ethics as part of its 
manage meat courses. 


TRAIN YOUR MANAGERS IN 

leadership and influence 

• Leadership and Influence # g*j^ makin3 

• riSraMtina • Pfenning: * 

• Developing Subordinates • 2 on ^° , .JlS ha ^ . . 

• Managing Groups • Managing the Job ^ 

DDlprogrammes, administered in-house by YOUrown^rff. 

SSSwssgw-sss* 

managers and supervisors worldwide. I 

DDW . v 



TELEPHONE US ON WINDSOR 57181 
Mountbatten House Victoria Street Windsor SLA 1 HE 


'IMPROVE YOUR MANAGEMENT 
POTENTIAL r ;. 


with 


The Certified Diploma in 
Accounting and Finance 

It is. very Important for every manager to have * Working know- 


tedgeof Accounting wd Finite. The Cerri&d Dip^na Scheme 
will provide you with the specialist * a » unt r® yo * 


require to be'* much more effective mamber bf toe Management 
Team . . . Financial Forecasts. Budgets. Targei C*sh Hows . . . 
these are terms which are freely used by all kvflt of management 
although their meanings are not always fully yideretood by the 

Available 1 * 0 **”* College Evening Course or X Correspondence 
Course this international qualification wfil take you about a year 
to complete. i 

For a free brochure con act: « 

THE CHARTERED ASSOCIATION OF 
CERTIFIED ACCOUNTANTS <FT) • ' 

P.O. Box 244. London WOA 3EE OlAia MSS. Extension 251 
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CHARNWOOD Management Gatin 


MANAGEMENT, TRAINING AND RECRUITMBUT CONSULTANTS 
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TH£ COMPi-E ! t ORGANISATION DEVELOPMENTSE i 
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Telephone (0602) 880707 
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Shop around for 


right pedigree 


Checklist 


MANAGEMENT courses 
tailored to the needs of 
specific organisations have 
been one ot the market’s 
major growth points. Bat 
many a company unwarily 
seeking a tailor-made pro- 
gramme has been fobbed off 
with an off-the-peg, at best 
superficially changed. 

Not so Jaguar Cars, how- 
ever, which believes that its 
collaboration with toe Cran- 
field Business School has pro- 
vided It with a finely fitting 
programme for the company's 
senior managers. For toe 
benefit of others who would 
tike to follow suit Mr Tony 
King, Jaguar's training 
manager, has produced a 10- 
point checklist Of the most 
important things to watch 
out for when working with 
external cours e -suppliers to 
develop an effective tailor- 
made. 


1 — See that the supplying 
organisation has the right 
“ped ig ree.* It should have 
provided good comparable 
programmes for other sncceas- 
ful companies. Ask for a list 
of previous clients and check 
with them. 


2— The supplier must show 
a demonstrably g enuine 
interest in toe situation of 
the client company, if there 
is any sign that yon are being 
manipulated into buying an 
off-the-peg course. shop 
around somewhere else. 

3 — Preferably, ensure toe 
supplier can show an under- 


standing of your business's 
markets, technology, col tore 
— the lot. Otherwise seek 
guarantees that the course 
providers wfil work hard to 
develop the understanding. 

4— Look for flexibility en- 
abling the course to be 
Wl«»d not just to the com- 
pany's needs as they are at 
the outset, bat to needs 
which emerge later. 

5 — Insist on standards In 
terms of practical results. The 
programme must enable man- 
agers to perform riore effec- 
tively In the Jobs they actu- 
ally do, not Just bless them 
with, theoretical knowledge. 

6 — Select only potential 
Suppliers who themselves ask 
for the programme to be 
jointly developed — to have 

toe company’s training specia- 
lists and senior managers in- 
volved in the setting up and 
nmning, and to be allowed 
into the company to research, 
its staff’s needs and to de- 
velop teaching material. 

7 — Demand value for 
money. The right product wiB 
not necessarily be the 
cheapest obtainable, but Its 
costs should be fairly well In 
line with those of alternative 

programmes. 

8— — Ensure the teaching 
methods will be varied and 
lively, and that the materials 
used will be immediatelv re- 
cognisable to the managers 
taking part as relevant to 
their work. 

9— Require that toe course 
will build on what the mana- 
gers already know rather 
than ignore it and inject dif- 
ferent knowledge. 

10 — Check that the teach- 
ing staff have recently been 
or. better, still are sucess- 
fully involved in business. 
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WEST OF ENGLAND MANAGEMEI^l 

Unsurpassed reputation for quality and \ 
practicality in management training for 32 years. 
To discuss details ot our distinctive, sometimes 
unique, programmes with our tutors, or for • 
further information ring Maria Barks. 

Telephone 0272-731471 

Engineers’ House, Clifton Down, Bristol, BS8 


T CENTRE 


The newest 


name in 


training is 


25 years old 


Learning 


INTERNATIONAL 


formerly 

Xerox Learning Systems 


Contact European Headquarters to learn more 
about our world-wide sendees 


01994 8592 
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Are you improving 
vour management 
performance? 


the managers ia yoor organisation have the knowledge 
■ '.. B and skills ibcywfll«x<ltfytxircoo^Mnjr is to survive and 
{xoqxrtiinn^dK 1980^ and Befoo^'^andiey provide 
- the leadership required to nan^e rapid change? Can they 
mach file dnOenge of the far East ia productivity and product quality? 
Can ihey innovate succcssluDy? Build a posiifvc industrial relations 
dintfie? Generate ibecasb Sow essential to cosuretbe future success 
oftbebasiness2 

. j’V,,' Rjr255t3Bs Ashrk^e Management College has worked with 
. maiy of tiKwrald's most successful businesses to improve 
management performance through mining and dewtopmenL These, 
ciganlsaiiocs believe that managers, just like athletes, airline pflots and 
doctors; need ooatinuoiis training end retrains^ if they arc to deliver 
peak performance. They come to Asbridge because they fed its 
- p rogr a mmes are practical, relevant and designed to produce 

pre formanr* hnprfyrm mf 
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prone to change. What was 
credibility last Friday night may 
be absurdity on Monday morn- 
ing. 


Information 


MANAG E M E NT~tOLLEGE 


Rx a copy offlitf prospectus or further information contact: 
Miss Christine Brawn, Asnridge Management College, Bevkhamsted, 
Hotfonfahire HP4 INS. U: (044 284)3491 or 231L 
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UmOcv e d w ert hme TwUM. 

Hmionc*. 

TlMrOM Vtesraob 
CobiStrert. 

Cutieton. 

Vim SbcWM 430 2WG. 

Tel: Hop* VaAw <04331 21341 
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Open and company based courses designed for mtiujgentent 
issues using the ‘outdoors’ as a vehicle for learning 


E.G. — - Leadership and Team Building 
— Motivation and Delegation 
— Communications and Appraisal 
— Use of Time and Resources 

Based In -the Idyllic setting of Lindley S win ton Castle on the 
edge of the Yorkshire Dales. 


Next, comes the base of 
mobility, or the possession of 
skills readily transferable to 
some other job. But if managers 
make their mobility too visible, 
their chiefs may decide to dis- 
pense with and replace them 
quickly rather than risk having 
them leave at some later and 
less convenient date. 

The fifth base is contral of 
Information. . A good way to 
build it up os to develop ex- 
ternal sources of data which 
few, if any, colleagues are 
likely to (get The outside intel- 
ligence can then be sat on, 
traded with colleagues for 
further information, or passed 
on to them in accurate or 
distorted versions. 

Would-be intelligence con- 
trollers have an increasing 
problem in the form of com- 
puter technology which tends 
to. diffuse incoming data mare 
widely through organisations. 
That may be why executives re- 
sponsible for installing new 
technology in their companies 
say they expect as modi 
resistance from colleagues in 
middle and senior management 
as from trade unionists. 

But the other two of Dr 
Schein’s power bases seem 
likely to be more durable. 


the manager's domain united in 
unswerving pursuit of his or 
her important »*ms. a particu- 
larly effective way of achieving 
group support Is to convince 
everybody in one’s department 
that the rest of the organisa- 
tion is plotting their ruin. 

Once the most appropriate 
power bases have been built; 
they can be exploited in 10 main 
ways. 

The first is to develop well' 
advertised formal 3 fa*y with 
whichever ■ departments 'Cure 
important to the manager's 
schemes. Such links can serve 
as a deterrent to the use of 
isolating tactics' by opponents. 

The next is to present a con- 
servative image. Enthusiasm 
in a manager needs ondy a little 
unwanted aid by adversaries to 
be se en by senior levels as near- 
lunacy. It is best to phrase 
important proposals so that 
th ey ap pear only a modest 
adjustment to the status quo, 
and to concentrate on unimagi- 
native aspects such as the pros- 
pect of financial benefits aH 
round. 

The third is to bring identifi- 
able opposition Into the open. 
If op ponents are obviously 
invited to air their views at a 
meeting of aH involved, their 
strength can often be dissipated. 

“Allying with powerful 
others** is fourth. It does not 
m ean on ly courting the advance 
approval of top management. 


camouflaged as a consequence 
of the one which has just been 
approved. This tactic; Dr 
Schein’s seventh, is called nsing 
a neutral cover. 

An allied tactic may be to 
limit the outflow of informa- 
tion about the scheme. Plans 
which would call forth deter- 
mined opposition if revealed in 
their full glory frequently go 
through on a series of nods if 
% unveiled - piecemeal ‘ as a 


thinks it may be best to use 
the last of her tactics — with- 
drawaL 

If there is any appreciable 
risk that one’s scheme win turn 
out a failure it is usually wisest 
to try to manipulate someone 
else to volunteer to take it 
over. Of the various ways of 
preserving a power base, few 
are better than leaving others 
to compete for the right to 
catch a tartar; 
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With training and development 
taking on critical importance in many 
businesses, this is an excellent opportu- 
nity to examine major training trends 
and the important new directions being 
taken by the most successful companies. 

International in scope and featuring 
many leading authorities, the conference 

should be extremely valuable for anyone 

concerned with training and develop- 
ment 


Learn how to contribute more effec- 
tively to corporate results. Gain valuable 
insights on key strategies and operational 
issues in the h uman resources area. 


The latest in this successful series, 
this year’s International Personnel 
Management Conference features many 
leading edge - concepts and creative 
techniques explained by their practi- 
tioners. It should not be missed by 
anyone seriously concerned with what’s 
new in human resources management 


As a professional manager, 
your success depends on your ability' 
to stay ahead of the latest business 
and management trends. That’s why 
you should be doing what thousands 
of other high level European 
executives are doing: looking 
through this year’s MCE catalogue. 

It includes over 200 programmes 
designed by industry experts. 

You can’t find a better picture of 
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Renowned for their high quality 
and professionalism, these 
programmes fall into three general 
categories: functional training, 
leadership development and 
information briefings. 

So if you want to come to grips 
with microcomputers, match wits 
with top marketing gurus, learn the 
fundamentals of finance, improve 
your ability to motivate, or develop 
other management skills - start by 
examining this year’s 
MCE catalogue. 

To get your copy, 
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Manager, 
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Telex 21917. 


To receive more details on these two events call or write to:. 
"R(*tcv Hens. Customer Service Manager, Management Centre Europe 
& isy Rue Caroiy 15, B-1040 Brussels, Belgium 

Telephone 32/2/516.19-11 Telex 21917 Telegrams Manacentre 


J 

< 4* 

-I 


Management Centre Europe 


Management Centre Europe 

The European Headquarters of the American Management Association/Intemational 


L 









a n 


fimuuutv * i 




BRITISH FUNDS 

} Pm {Lull 

Slock ! I 1 id • 

"Shorts" (Lives- up to Five Years) 


22 ZZ BoJE*n ITux 1WS I 

»*-S BFcdExdL 11# '86 ’ 

UOet llAarttreu. IOdcC™ i486 I 

M Bo. 19 HayfTroas 3nc 1906 J 

12hc Wtortre* lZpc 1W _ — J 

UJm lOJotfTrtasBi# 1904-BKt 

29 tor 29 OafExch. Iflpc 14W. j 

a ■*» a Hnkith. 21# 196b J 

22W 22JMEjk1l U# 1967 I 

HAug 10 FTOfTroga lOVocCv •B7 

17# 1987 

i Iff# 1987 

IMS Inc 1987 — .! 

'reav 12pc 1987 I 

reas7# 1985488 — : 

,-jrcb 10# *88 i t 

140*c 14JndTro*s9#C»*88 1 

Um LMTramport 3oc *78-88 i 

3 Apr 23 OcuTrcos. 91# *88. .. 

22hig Z2FfbtTre«ill#29e9.. 

16 OB 18 AprfTicos 9# Co* TJ9 

UNO* lSMfltl ns Jpt 1989 

HDec 14Juntrms UP# 19B9_ 

" bJtbc 1989 1 

i like 1989 1 

a Soc 198049 .1 

i 13 k 19908 I 

1 to 19903 .75 




I?# 1990 J 

m3ocl990o 1 

ns® 8# 1987-903 I 

Five to Fifteen Years 

10pcCvl990 : 

reas 111# 1991 1 

5 hoc *87-913 ! 

Lto 1991, 


99IM5.4 12 3d 12 74 
U0V19.7 11.72 ID B9 

99:1*4 9 1 10 0> 10*8 
96*124* 3JH 6.98 
99H-12A I 10.531 1093 
166117 6 I 11.921 1064 
9**16 I B64j lOfaS 
MO ,'.073 9 I 13.56* 10 73 
94,1-15 4 1H 1 7 77 

UD -17k 1 126b- 10JS3 
99,147 1 10701 2053 
9212 18.7 ( 270i 7.40 

166^2.4 i 10jd 10.51 
94#t39l tan 1021 
99 (73 j 101® 10 bl 
91 ti 17.6 • 3271 8L7 

SGZl.-a2/3 I 1171' I0b7 
946*190: 8J.BL 1031 
99U<3.4 : 1033 lost 
97 11 63 • 9.451 10.63 
86208.5 I 3.4®- 837 
97,14193 ’ 9.781 1061 
102,'. lib. 7 1 11^1 10.55 
972*11.9 I 9.79) 10.53 
HZ}’! — I 163 836 
99*85 I 1033- 1060 
96,V2Sbl 1020 1061 
iambs 8 1 106b 1031 
8t,V^9.9 I 58H 921 
108^10 6.' 11.981 1045 
101 '5a 7 I 1063) 10 53 
107 !160 (116® 1051 
7BV— 1 3641 88b 
923193 1 8.921 1031 


. . Tn» 12# 19928 1 

21*09 21F*b!Troas 10bc 1992. I 

" ID# C» 19928. 

121# *9? J 

i 

Mag 6 pc 19938 J 

■MS 13# 1993W .....J 



Tens 9pc 1992-968 

Jl5#199b8 1 

>13# 19968 J 

>3bc 1986-96 J 

s 13# 19978 j 

1 IP# 1997 3 

sB# 19978 

. Upc 1997. 



97i,«il9 3l 10.23 1058 
U7V36 1 ms!- 10.54 
86*129 i bb® 4 01 
UW1B.9‘ 10601 1056 
112V176 1 1 Lb? 10 58 
48V15 7 1 10231 1047 
104 114 ; 103? 1053 
1B8V19 7 1 11.391 1067 
IU'^1661 11.9? 10 7b 
112*7.6 I 11.4H 1064 
■2 196 I 7341 9J4 

121*164 I 1163* 1069 
I22'jjfa7‘ H95I 1060 
Uft#Q09l 11.711 10.75 
Ill'll* 7 I 11-33) 1067 
95>*il04! 9 74 1038 
I09^1)Bbl 11 141 1066 
7PfdS9 1 42t! 737 

100 114 6 1 10.4b 1057 
UTU9.4 • me io6o 
122--3176 ( 1167) 10.73 
92 >96 ( 9KJ 1033 
127*275 1L88 10.72 

121VI94 1 1IJ4 1056 
Wt*zia ; 3.43 5.94 
119 VI 76 I 11291 1057 

101 '4-13. 7 > 11.491 10.47 

90 26.71 9.8d 1053 
126#209 IL73 1062 
971**126 I 1024 10.44 
7Vi*25.9 ' BJW 10.06 
I32V>&78) LLbb> 10.75 

1141,1154 1080 1053 

96V106 I lO.On 1027 

112VZ08 I 1084 1050 

1B4VU.4 I 10.42 10 39 

1025,15.4/ 10.361 1038 

1207,176 ULOH 1055 


. j9# 19998 

26Se» ZWtofbdL 12# 1999. 

19Nm l’Bfajjtms. IP# 1999 
Zntlf 2 » Or fcoomwa 10# 1999.. 

14to MMTroas- 13x 2000 

Over Fifteen Years 

22Hn 22Muy|Trr*s. 14pc -98411 ’ 127VU 4 ' 11,42) 10 W 

lOFek lCtodCiiwiwB9#ai01. ...J. 

22M 22JurKxcb. 12 dc *99-02 J 

11 Oct 11 AprjCMi’rmioa lQpc 2002-.-J 

- ffiws4# 2002 1 

256b ZUwTrws. 13# 2000-03 | 

19Sep 19MarTreis U# 2001-04 — • 

18 No* 18 ItaytTreas. 10 k 2004 1 

146n lUrfFunOng 3# *WM 

25 Aw 25 0dCsmersuin9# 2004 

- StpL 20jExchJP# 2005 J 

2111a, ZUHTrws. I? #2003-05 j 

5Apr 50a(T-ws.te20Q2-0bR .< 

22JH 22^TrMV. 11 #2003-07 — j 

ZbSvp ttMatlms. 13# *04-08 1 

lOUar 10SeriTrMS.5# 200B-12tt_l 
266, 26 WTims. 7#201215»_1 
12J* 12DcdbdL 12pc*I3-*17 1 

Undated 

IFeb 16ugiDaMh4K 

Um IDtdWar Lam 
l*pr lOuCan. 3>#*61 *h- 
5Apr 50a)TiwJ.3ic'466lL. 

54a *8 6, 0CoasgK2# < 

lApr lOaiTriai. 1 


DbndfMh 

Pj* 


AMERICANS— Cont. 

t Pike 

Stack l t 


Uol> Dh - -ru 
«d I Ehu Cvr'BfH 


F W» AilN ' 6mer MhkjI in J1 .1 
Ft V, *4 fhA-Wtunl 6F.SI_' 

My flu r, FAmcrtirtJiSl i 

— -Aiqtactl 1 

- YAnaTadW _.i 

Ft Vt *U N'BaiAainmca SI ,3 ■ 

flfl Jh ft. JanBMln h.T. S10 I 

Jd AD Jr Oa BASixcon*.- 1 

v, *■ n FVBeiiawnKjl- I 

FV M, An NiBHbsutnSl J 

Mar Jon 5 DVBctfe Sw»l S8 1 

Oc Jo Ati JnBowoMT I DC J 

Ja *0 Jly OiBnmq-Frr Wic I 

F Hr An NlBrwnmck Corpn D I 

- <9BB^awuCainiuier...j 

Jw *p Jlr OtPC iBtnl Sc 1 

Ur JU Sc Decs* COTDU3.SUK) J 

II* Joe SD-CHFca Inc I LOO. .1 

Ik J, As JrCansMI Shop 30c._...< 
F H, An NlCaierpi*«i r>«nni . J 

— t«crgr Cora 25c ..... J 

FbUyA^Vi (CMwM*h«nSL25._ I 

An J) Oc JrCbcmul hew rort. 1 
U» Jwi S OCbemroogn-Parfs 51 _( 

U» Jmi S OCbnrMcr Sb>4 ’ 

Hr A« H F/Cn>cs>vS4. 1 

■ — CnrFnl Fin. Com. I 

F My Ad PdCoiwc-P 51. . — I 

MrJuScDc 'CoBlwh.Sl - 

F Me An NCan lllmon Hi*»SL-i 

— «Csn*mr Dju Scncc j 

Dn. AnglCiMni 2*0 55 ; 

— bdruwl 5)1 *r SO 1 ( 

jOamw" 04 40c 

Mar Jan S DOi/u Cora. 51 J 

— D«fl Ccocrjl 1 

— vOe-nu-Lock Mrthd -I 

M J S DCWn S Braflarcd 51 r 

F Hr Au WEalijn Conn 50c. { 

Mai Jun S WEmohiI < 

MrJnSroDfC iFPL GnwaSOOl -. J 
F May Au N'F,o. Coro" Ann. 50c .1 
Jan Aar Jly pFml Quuga 55......... J 

Jan Aor Jl, 0<Fhn> Conm. 62#-.. .' 

Mar Jon S DYord Motor S2 

Mar Jui S DCATX62'jC 

Annl OaC«L Elm. ll'a. . . j 

Jn Sco Oc MrlGni. FttMbi Caro SI 1 

Mar Jur S Ot-dwlrll J 

Fb.MyAasth.lp Am Fro 5i4i B, SI 
Fc My Ad Mb Cl Weum Fin. SI _ J 
Ja Mo Aa MpHadvo he 5050 i 

— Wont Federal S0.D1 .J 

Mb Jon S WHowyiwHI 5150 I 

Na Au Ap JaihakBlal Cb>P Am SI — j 

Ur Jn Sc DdHoasian InR incH ! 

Mar Jot S DIBM Conm 5125 

Ao Jy Oc J1 IIC Indram ! 

Ja AD Jy OUTT Caron 51 

— -Vlnulioa Inc 1 

Mar Jib S O'lnqcrsoa-RuM SZ - » 

Fb Ag As IhllnyicoSl — — 

Mar Jui S DHU Intnl. SI IS .( 

Mar Jui S DLKklhWd Cun 51 — ■ 
May Au V Mar*Ld*# Sur In* 5) . J 
Mar Jun S PLsanuna LhM 1015 J 

Jan Ap Jly DclLm** 50c J 

Jas Aa Jly DdUml Hanwn S7i;..J 

Mr Jn Sr DclMartn ManrUa SI DO ' 

Frt My Ad MUrmllLwcbSl - -J 

— iftlnoumooter Mnin j 

Ja A* Jui Oct'MnCon Corgi -.J 

J91 Ag Jly OlMorjar UP) S25 -. — 1 

F May An MNVNE651 

Ja Ag Jy Ocl PHH . 

Ag Jy Oc JiPaolc Can & Ehc 55 -I 
Feb Mr Ad NiPjoFk TBnKSO 10- 
Fr My Ad NuiPall Carp 25c 


Mai Jui S PPrewml 831 ic 

F Aor A, Nlpilhboryll 


97V.4.7 I 10J7J 10.27 
1121,1761 1084 1051 
971^.9 1 10.22 1028 
96>t— !10W 1024 
12SV186* 11.15) 1058 

unyus 1 10551 1032 

100V- 1 10 161 10.19 
52>«I76 I 68P 883 
936489 > 10061 10.17 
183 -JA8 1 10221 10. IB 
121^154 1 1065' 1055 
8244.9 > 967' 9.98 
113^176 1 1054/ 1033 
12SV208) 10751 1037 
60658 1 9.1ft 964 
82 '19.6) 96? 9.76 
121 V?5 1 10.151 10.03 

40^256 ! 10011 

3tii254| 983) - 

44V«I^78 1 782* - 

30*129 I 999. - 

25)|«ft.9 984 — 

25>idC78 I 9.951 


IndevUnhed 


(6) , ill (21 

X Sep 30 UarfTrtas. 2K *88 (29701J I16SI278 I A2S 454 


I333.9li 
(267.91 
(30881 
010.71 
(274JI 
(31071 
(2941) 

(35191 
(3224)1. 

(3270IJ 

Priyatrctrer rr«f mkniptran raw on protraed nribnnm ol * l ■ 10'-. and 
121 SV (bi Fumes nparemberb '6ow BPI tor mornh lor ,mte»nnj. « 
8 mom In prior lo lisut PPI lor Januarr 1W J59 8 aodlor AugoSI 
1485- J76.7 


25 M 25 Jm Do 2 k *90 
lAMvlUd Da 2oc 96 
24 Mar 24Srpj Da 2# *01 
20Na*20Mayl Do.?# *03 
194M 19JM Do. 2 k *06 
20N« 2Me( Do 2# *09 
23Ftb Z3Aad Do. 3# 'll 
lbfeb 16 Am Do. 2# ‘13 
26Jw ZfcJM Do. 2# *16 
160a IbApn Da?# *33 


11861 3J7* 4J3 
U3S24 91 36H 3.93 
1004192 3561 380 

IKPj' 15.4 1 350* 3 72 
18H.T2.bl 3391 356 
188V1S4} 3331 351 
184^17.7' 3J0 347 

*7Vl(L7r 3.25) 3.42 
95V196' 322) 337 
Wni9.4 1 318 332 


I NT. BANK AND 
GOVT STERLING 

4 Jan 4Jv4liric»0rBkllUA2OlO— j 
Z4Mar 24SraUto On B* 1B#UC009. J 
2BJ» 286f(tamta 13*# 2010 — -S 

2bAgr ZbOdl Do. U#La2D13 1 

23Mw 23SeptEwo ha Bk Use In 2002J 
22Mar 22NM Oft 10#2004 — 

IMay lNOrviniaoC 14# Ln 1986 _ I 
84an SJ^W-AmOn Bk 12#2D03 J 

15 Ulgr 15 Nnj Do.9#Lfl2015 - 

bMay 6HnflM.Bai* 13*# 198b — 

31Mar30S«l Do.l4ocU19ff7 

31 Jvi 31 JenMyda 10#Ln 2009 1 

3Jan" 3HMIyval2#U*B8 J 

IMar lSrowe* 16# 2008. J 

296, 290rdWZ 14# 1987. ... . ... . j 

4 May 4NuH DO. U# 2008 J 

25May SSrd Do 11# 2014 

15Mar ISSraSnrdm 131# 1986 , 

22 Jn 22 JMyjSufdm 13# to 2010 — [ 

Do 11 k La 2012 i 


1SJM 

CORPORATION 

20 Ma, 20 Na^8hnta^un 13# 1989-J 

ISMay 15MM Do II# 20 12 —J 

Use IDroBuiitr, UK 1987 -.-IZJ 

24Aor 2ftBO«#MtllKl986. .< 

ISFtb lSAujjCLC 6# 1990-92 J 

IFeb lAugfMmst# 1985-87 J 

lApr lOoire* 131# 2006 1 

Lla *JVJR0clLncrpuil3# IrrtC J 

lUdl U DrclLCC S# *85-87 J 

lOJan lftByToo bC ac*8890_rZ| 

lttrr Jo S B Do. 3K *20 Ml 

25Agr 250cnMardicarr 11# 2007 I 


O’SEAS 

ISSUES 

U1V46 I 
94#B78( 
122 W86 
103*6.9 
101^*38 

100 bz* 

182W4 I 

VF’- 

1011.19.4 J 

■ST 1 

U2V36 I 

1041 #28 ! 
l«,i'JL5 < 

ioaw) • 

102#Z38> 
Ul‘«!l0 97: 
12PjCfl6 1 
100(7076 > 

LOANS 

108)j[194 J 
U8fil5.4- 
1027J15 ’ 
91W5J ' 
82#15.7 • 
ojyi.? 1 
120i#10.9 I 
286136 I 
921*1135 1 
Kan06' 
251, LB * 

108612.4 



12. «S 1085 
ia9* 1092 
1262) 1178 
1103) 1121 
&26> 10 72 
7 241 11.18 
Hid 10.93 
11451 - 

596. 1056 
78< 1051 
11.90 - 

1041! 1031 


COMMONWEALTH & AFRICAN LOANS 

HZ 7# 1988-92 831, *3 b 8.90 1101 

Do. 7# *83-86 _J 99**T55 1 7 7* 1184 

I bod ?# Hon- Acad — 190 t — 1 — I - 

Do 4># 87-92 Asaui — 72M&7 i 63d 1141 

r Aim lUOOpal—i 2»vl53 — 13.70 

LOANS 

Budding Societies 

aide Upe 14J08S — I 

Do :D#111IB5 ) 

Do 10#9J28S — ZJ 

Da 10# 30J 285. 

Da 12nc 3286 1 

Da 12# 24 286. , 

Da 12# 31386 

Da 12# 21 ABb—.. J 

Da 12# 12586 J 

Do. 12#96Bb 1 

Do 42, #30.686- J 

Do. II ape 2L786 J 

Do 11# 11 886 .{ 

Call# 1.986 J 

Public Board and IncL 

Dan UHyUgne.Ui.5K '5989 J 

IMar lScpBleL Wtr. 3 k *8* J 

Financial 

UJot LUanth* u Ini lP#Un.La*86.[ 

RID ILIlV Dollpc lMiLn*88 I 

lUn UJlrf Call# Um.Ln. ■90^1 

30Sm 31Drd Do7#ADb89-92 

14M» 14 Sep) Da 1?# Ua Ln. 1992 J 

31 Mar 30SoJ Da 7#A *91-94 .1 

31 to 30# Da #A *91-94 — I 

31Apr 28Fotf Pa 8#Ln *92-97- ) 

FOREIGN BONOS 



Dm < Stock 

— iDumr 4# 1898. 

31 M» JOScpj Da 5 k 1912 - — 

16b LW Do. Sk 1913 

154in 1SJM Do.Sk'2SB0Kt 

lApr lOaJCrrn 7 k Asp 

IF* lAiq Oa 6oc28Sd>. Au. .... 

1A or lOff Do 4yx Mura Ass. 

IMay INmQhng Mass. . 

3] Hay SONorMydro Ooebrc 15oc2Dll . 

30Jm 31Deaicriafld6># '83-88 

3Uaa UJlyl Da W# La 2016 - 

Uto ]SrpiUntal9#*91-9b 

30Jaw 31DyqJapan6%*B3-88 — . 

lApr lOcLPno Aiv 2007 - 

1 MarlnnnSac 1991--- 


DhMnrth ! 
Pud > 


AMERICANS 

Pner 

Slack ’ C 


Fb Mr Afl NnAbbotl LabsJl 

Mr Ju. Sr Or lAhman^on IK* I . - . 
F My Ag aiAlauSI . . 

vfljh#rytsv saoi 

Mr Jn Sr DcAlkrd Squl 51 

Mr Jn So Dc Anui SI 

F My Au hrAm4JW5c 
Mr Jr Sr Dr. Ai-t C wamn) S5 
Fb Mr Ao Mm Eisir^iSObO 



6r Oc Jan ApnOnaJm Oau 55 [ 

Jar Apr Jly OiRtoNY CorpnS? J 

F May Ad HlRruunl S5 J 

Mar in 8 dRoCkarllMI Sl- 
— -Rokr Inh I 
Oc ia Ap JtytSara Lrr Sl*i . 

Mr Jo Se Otl&Ml(B.r 
Fb Hy Ag Bo Sooll mmpm Bnl SI ..1 
Au Ho FrMySprrry Conn SO-SO... J 

Mr Jn Se DeSm Ca Inc. SI 1 

Ma Jo Sr DrdTRW Inc SI'* 1 

Fed Bly Aa BorTeoneco S5 - 4 

June Dec] Da IOkLuBBl 91-5 - 1 

Mr Jr Sr 0rfreuaS6 2S J 

Mr Jo Sr DeT-mrlnc. SI J 

Ja Ap J, DciIracorS033>i J 

Jj Ag Ju OclTrartamenea 51 1 

Ft My Au IWTi anymorM Cup 55 — I 

Ag B, Fb Jr'lMea CartMte SI 1 

Mr Jn So Dc'UHl Tnk I 

Mr Jr Sr DrVUSSim C ,1 

Fb My Ag H»US WeMH * 

Mr Jr Se Df)VWo«Mr« S3>j 1 


151*08 7 ’ 72r 

14 'i 2b 3! 5120 

62'j - - 56 00’ 

17 1611 51.4+ 

S2p 1 1 — 1 

92Sp *12_8 ' 80c 

42 J 1 H2B J 1 52 W 
507,013.9 1 12c> 

611*1273 I 56.801 
Z7V25.6I SZBO> 
Ub>fllH 40c- 
15 +.4 1 72C 

347,0,17.9 1 sire 

25% 22.7 ! SI .01 

128o - ] - 

33025.9 1 W20. 

17VZI5 1 S 1JK 
12HH26 1 32r* 

271,3 7 1 S3 DO 

25/,Htl7.7 1 SOo 

649n — I Ac. 

3SV425.4) S3 80* 
247 c U2j: S2J» 
22SQC9 8 I SI 9? 

2SVL2.fr I 51X0 
28>J024.9) 32-26- 
747p •— I -Slid 
1SV22 7 I SI 4® 
42U109I S250 
62p 273 I - I 
49p ‘ -J 

26#5 6 I SI 00 
12V— I — 1 
JUp I - I -1 
16>.oEZ381 SUB 

z\ 

50V15BJ SI 881 
37VIL5 I SI 20 
3S^f7 11 1 S34Q1 
16V278 1 bWBff 
382p 25.6 ) -> 

151.3.9 I SI 32 

UPjid2b.9 1 40d 

31i,»f317l S2-UD 

201.19.9 SL20I 
4M02S9) S? 20 
7Sbs*96 I S2 50 

42^29.7 I S3 441 
U 25.7 1 40d 

16V- | 8&1 

ZIVHU 9 I 12ci 
13V- ! -I 
43*2/8! SI 90 
Z7S025 91 SOd 
UVL3BI S2641 
87VB4 > 54 4® 
21V 10.9 51441 

24V 75 1 SLOOl 
MOD 1- ; -I 
36#^ 0.3 I 32.0(7 
12>#4.7 I 5100 
IHp 13 B I 51.151 
34V 15 B I bOcj 
181.3081 51.90 
22 7 a C7 8l 53.00) 
15VIK9./I 634# 
24V29JI S3 201 
23V6J * b89ti 
19';aft3 ! SOd 

- 1 -I 
330(139 SZ36I 
31 V 018.9 1 HS2.20* 
55^1263 I 5b 41 
24iy9 7 1 sum 

121.4.9 I 51.78 
49V 12 J I S5 4Q 
26V- I 40c* 
32V278 ■ 52 2» 
42V29 7 I 5172 
37V196I SL4W 
32V 12 J) SI 641 

9B7p 14.5 1 44*1 

25V14 B 1 SLOtf 

46V- I -1 
3o>IbB8i sum 
121.0C9 7 I 20(1 
55>jijM 7 I S56W 
35ig#.7 ! SLTO 
37V 68 I S2.3tf 
57V6B I 53.0ft 
2b>yi68 52.92 

146 Cblll 10"* 
24VZ5 1 53.0ft 
37V 27 8 ( 8Td - 
12 >12.6 I bZ7.2d - 
19V01.7 1 SIM - 

26 1105! 40c - 

3»n£ia I S3 401 - 

27 308 1 51 40 - 
22V3Q.1CI SI 20 - 
52V 164 I 55.4ft - 
34 11911) SL80I - 


34 

,19 

69 

■ 6.1 

‘tj 

’-46 
17 
) 7.9 

1 7J 
* ZS 
>35 

ill 

I - 
148 
144 
I 18 
1 13.3 
I 1 4 

104 

~1 1 

■ 72 
' b 1 
128 
(5.7 
13.9 
(54 
I4J 
! — 

I - 

■ 2.7 
1 _ 

I - 
[5.7 


17 
1 2J 
1 b.9 
" B J 

• tl 

) 55 
I 48 
J3.9 
2.4 
4.1 

I 28 

I 39 
'0.4 

31 

L3 

108 

<36 

1 5J 
' 5 8 
i IP 4 
|U 
75 
I 3.1 
I Lb 
1 98 
I ZJ 
80 

156 
1 5.0 
I B2 
13.0 

19.7 
I 7.9 
< 1.1 
148 
;j9 

1 2.7 
I 36 
) 3-2 
( 28 

| 34 

IJi 

13.9 
■4.4 
38 
ISO 
1(70 
(8.7 
<16 
I 18 
I 6.1 
111 
<b? 

Ill 

• 74 
<38 


LONDON SHARE SERVICE 


BUILDING, TIMBER, ROADS — Cunt. 


61 * 01 


' Last ' 


Stuck 


pm 


7* Id 

:C'n- Gr', P-E 


Jon. Bug BPB Iwh SOo.. — 

fee Aug Sagqrndgr Brick 

Jan Junr8j,lrr(Brn< lllo - 

— 'BaMumlH JUOo 

May No* -SLinran On. lOp 

J," JutyHSelhiar . - 

May Del iBmlord M lOo - ; 

Frb. Aug -JBrrirlrr GiouO - ■ 

Mar Aug 'Bmi Bnn 20n 

June Oci .'BJodrlm 20 d . . .| 

Oct JulyBhr Ciiplr Cl 

Oc Mu-rEurr-ton Lime . .J 

Jan. Auq-iBncldUrtr Dufey lOp 

FM Oa 68 6 EA .... -* 

J.OI Jonr8ritiib Di«q»^ 

Jan. July-SriMmlrr 

Nat May-BryaiOhMgv ... - 

Aug. Jan 'Sumryi 4 H.ilhm _ 

Jan. JutyCduOirM Rbr 4 lft) .- 

Oa MarCrmm-Foafftione - ‘ 

— VCbnvninHei Clip ^ 

Oa MayComlei Chub. - .. — 62 2.9 1 

Srmrmtin CjinontFl5p_ - ' 36*16.9 

JiJy Oo-twaain Crouo . .. -• 4400169' 

SeoL Apr 'CavnUT-adr P-am ..- 292 *15 7 

Oct ApnVCrouCiilOlZOo 9601691 

Sepl MarDm iCrorgr' 25o 76 .^9.71 

Oaober iDoagias'Run Mi. 58 >17 9( 
— I+Oumon Ciiuoo 5o -I 211-016 9 ( 

JonHEntfi I tl il54| 

Oa. '4C hi" 80)6 Cc^SOc-l 148 129 


77130) 48*10.9 
625>3.7 j 31VI8B 
21 a. 2.9 ( 344 

-* - ' -*130 
7 62 « >10.4- « 
7.0 20 8ft 8J 
3?S 0.7* 82.348 
03b- 36 I 29-13.7 
dJ H lb! 68<I1 
•2101321 3 4{U 6 
200 25 53)i 82 1 

«.Y 1J I 5823 5 
345i 1.7 • 7.1 IL6 
25! 26 • 2 5<215 
Z5> 18 1 5+149 
4 0 22 1 8+78 
•3 O' 3.0 56- 82 

B.75 0 8 628 30 
3.1*19 9ft 85 
740Jb9 rfJlhiCn' JOI 46/lOb 
32'^— • — 1 — ■ — I — 


273 H 7 • 
298 -17 ( 
24 .294' 
33 11*80' 
110 >15 41 
125 >135 
650169 1 
180 1 7 I 

67 lisri 
880011691 
515 B9 1 
24001691 

69 -1.7 I 
145 : 1Z8< 
66 4 431 

68 17 6 
76 -15 41 

20* bii- 
50 *36 


Dk. 

May 

May 

May 

Mm 

Dec. 

Jan. 

Aw 

Joty 

Feb. 

Ok. 

Ok. 

Jan 

Ami 

Dec. 

Ocl 

Apr 

Dec 


Dk IFe» iui lOp.. 
Dec Dn A* 1O0.. 


Apr-1 +f rdrta'rd Hou-ung 5o ' 
Jo> rFinLjn rjgtim lOp .. .. 
Jufr'F reotn kier ...... 

No* klanJoTi 5o . ■ 

May l C*dn Damh A lOo ...J 


90 3* : 

58 ft b ' 

47 129 • 

730169- 
191 13.51 
79 IU' 

25 354. 

Jan GAeecon 1UJ1 10p. . 240 2941 

Oct HAT Gioep lOp ... 95 H28) 

— uWkjiI Bar ... SO feel 

Jaty-Hendercon Grow J 258 -36 < 

Jtny-HewOen Smart lOd..' 42 1135' . — 

July- Da lOpcLn 03438 . 032 11761 Olft"*' - I (7 7l - 
OcrHeymjod w.lkamv— 148 <1281 T46.0 < 25 I 56)87 

Jooe-Higgi&Hin «B>29 4( 123<31'4JJ97 

Mar jHOMCd 5h« ia> > 34016.9 1 014)20 159*8 0 

NtnllDCZOp ' 288 29 I ♦d7S21- J.FliJ 

Mav-imock Jofrmen : 142 154 . MOl 32 1 42(10.9 


iy 18' 35)ZU) 
15) 1-1 ■ 61520.4 
• 15 a 2 9 1 4.9- 8J 
t504' 58 ZS 7 4 
t5.39( 1.4 1 8012.3 
5 71 27 liar 60 
1.75*26) 4 4iiUL3l 
024i « > 16 ft 
3J 20; 7 J 96 
t5jJ U ( 541226 
CW22 1 6bjl3 B 
02.904 27 1 107* 8.9 
T30 2.7 1 9.U SB 
930+ 0.9 7+28.4 

b W 2b 4 6-99 
140. U* 72-138 
15® 20 I 9.0) 73 
M 95(43 I 2.9114 
3.71 23 1 56 98 

6.0-261 33142 
1525*2.9 1 52(8 4 


CANADIANS 

tfAbW Enemy Coro._j 47#— 

Mk U«rul ■ 1 15),7 5 

^ i- i 

21ijill 12) 
753p .1532) 
17 C9.7! 
«0p — I 
18 -01. 7 I 
B65p*T266 I 
361,0105 I 
14V H 19.9 t 
9i2p : — t 
4MP I- ) 
mp * 
250p ) 

10V 263 I 
UM?15Jti 
25 126.71 
130 L 7 
25fe26H' 
924ft 30.4 1 

”uV30j2* 

^ i U - n j 

15V-198 I 
Z8VW.2 I 
U',0C3.9I 
13>,L12 




Ma 5 J D <BIl Montreal l 

Ja Ao Ju OcBk Nou Seoul J 

— YBarnc* Res Cdrp J 

Ap Jy Oc JaflBCE II j 

Mar Noi.lvaow Valley* 1 

Ja Ap J, OcDratcanl j 

— (ftBreakiraier Rev. I 

Ft My Ao Notaalmp Bk 52 . — ■ j 

Jal, jxtCan. Pacdic k I 

July Jan. Do 4 k Dtb. C100 — I 

J, Aft Jy OdCaa PaoJic Enui 1 

6 Sp. Dec. Mar HTEdio Bn Mem 1 

— feotden Scetme Rcl — I 

- KoliatliCMdMitm.-J 

— iftGraogn EapJI 

Ja Ao Jy OdVGolI Can I 

Ap Jy Oc JaIVtiaufcer S4 CarJl 

Fr H, Aa NOftHoUmger S5 

Mr Jn Sp DctHoftSOn iflay (I 

Mr Jr Se Da*lnpenalO« 

JaeA+JO. Ilncafl 

— Yl ml. Corona P« 1 

Fr My Ao NcrVI-land Nat On $1 . J 

~ iMnwy+ergusog# I 

feMrteow J. 

feMoKochoEapIn.. — 1 

5me DetYRioAlgorn 

Mr Jr Sr DtTSoral 6k Can H J 

Sr Dr Mr JaSeagramll - > 

F Uy Ao NoTonnno+tom »|...J 
Ja Ab J, OdvTianCanPftr 1 


Sl%* 
668c - 
_ t . 
EL2& 

20d 

SlbOj 

S2.08I 

bade 1 

4**1 

80c : 

at* 


68 

>55 

r - 
1 5.7 

I 14 

15.0 

Eli" 

- ilLfl 
I 38 


52c 
96d 
ISJ20 
bOci 
SLbOl 
U5S020J ■ 

W20- - 


60cl 

SZJ» 

1155080 

80ci 

SLID- 


27 
- 4.9 
147 
•25 

\- 
I _ 
15.7 


! 27 
• 68 
• 2.0 
: 30 
14.6 


Oa. Jann <J 
Apr?) *JarP>ai>t - 
Mar Oa)«JMwmr AS50 
Aar Oa-FJotBmooKPb. IQd. - 
July Lafarge Coo. Flffl — 

No Jub-Lamg 1 Johnl _ _ 

Feb AuojjtlwnU'U 280 ;15.7’ 

Jan. JuipU-im«'lN » .' 89 -2941 

New. JundL.lley 'FJ.C.i J 62 13.5* 

February ->Lon 6 PyaeMOe . - ' 108 [17 6 1 


Apr. ' QciUwelllY J ' 1 264 ^ 

Apr Oct'McAlpue ) Alfred! .J 278 &9 ! 

July FebjUcCanfctASaM)!0e-1 225 06 I 

May Non«l(L»gM«i & H. ... j 112 BSJ) 

Mar OalMagntt 6 Soulherm. 1 L26 C9 7) 

Nor ManMamtemiHidgl .....' 191 0541 

Aar. Oa 'MjrJulii Hafila, 145 1128! 

Aor NovMaonten Uohii 20o 1 123 Q9J01 

Fra Aug 'May A Hasted 90 129.71 

Jan. 5eoi. Meyer in J 138 !L7 

Feb. OoJMuburv 181 )S2 

May Not *M merl Sian) lOo .. .' 16*9 4 

Feb. Aug 'Monk <A> I 121 257 

Jan. July Mrntlem U) I 254 135 

July NewarihHI £1 ? 765 1135 

Aug. Frb-NMIingfranl ErO 157 37 bl 

Jan Jon-JPeartr iC H 1 .' 758 ll3J| ... 

Oaober iPerunimon lOp 1 11801691 eg4. 


Feta. 

Jil, 

Jm* 

Apr. 

May 

Jan. 

Jt-h 

Jaa. 

Not 

Jan. 

Apr 

Not 

July 

Dec. 

July 

April 

J0y 

Jwir 

June 

Mar. 


Ocl 'PltMflit Timber 1 

0« Pachm 

Dec -PMC. 


300011691 17 5) - ' 631 — 

25 m.J- 025- JJ L025J.1 
98 33 1 Q20V 21 52j 92 
77 12*' dfltf 23 1 74:7.0 
HI ',4 7 .CZ3 2S°il5t 4 6*148 
27501b 9* yfc.0 1 . 55 I 3 1 83 

13 25. 3.1 1 66 53 
h3.42 3.1 ' 55-66 
364) L7 I 6+’ 98 
yg5Jll6l 76*105 
16.0 33) 32)133 
,110 3 0) 58! 78 
02.181 471 1.021.4 
78)2.9) 93' 52 
4.7)281 5Jll38 
,75 23) 5.7)115 
M5 26 1 4.41105 
•4.0 481 4.7173 
3751 - - 681 - 
525135 5.0 7.4 

5.4) 33 j 4211 08 

65)13 ) 7 7114 J 
11.93)21) 57l 98 
110 54 1 21*13 5 
•5.0 24 1 4.5129 
•625)75! 13(14.9 
36 58(68 


Dk [Raine inh IDs 

Not i+Oanw. - i 

Da.Retaand 

'RrdLmd IC Wrrnta) ' E2B3 I - ! 

Dec Roeerty AoLud 150 tL35l 

JuIyRM’HKon lOo 34 fl 7 . 

AbyRtorOitf 158 ■‘25-4 3 

Jdy'Rogbt P. Crtnen J 124 129 4 

Sect 5GB Crono . . _i 154 12971 
May-Sbarpe & Feber _ B40Jb4l 

-SnettieU Bftck 1 16 :133L[ 

Dk Sindali iWml 1 455 il35> 

July Snurl U 1 lOp .. 1 

Not Tarmac SOp i 

,+Tay Home*. 1 47 1253 


.. 1 128 1 38) - I 48) - 
250 12941 1188)281 68) 58 
398 129.41 tlAfflbJi 4.7)9 5 
23>,tT13> a 75 ft 1 4.71 ft 
TO ’154! d525)15'18 7 , 6J 
293 iZ9.7l 105j 2l| 5-1*108 

6 0 201 58(121 
065)64 1 27) 62 
78* 15 ■' 72103 
62*19' 73-88 
6j! 25* 58164 
22029) 30118 


Ocl* TayUF Woodrow i 455 29 

Oa Tilbury Cr4DD 110 >13 & ) 

Not Tram 6 Arnold 27S C9 4 1 
Oa. Irem HoHugi lOp... 97 12.9 I 
June TurnttCorp .. A 195 £44t 
43 !36 ) 



252 .*36 {W27JcjJl 
•tOJbVlJ 


Mardi 


.. sFllOO — 1 EU41.-208 

limb __( 138 136 IftWbfM 48 

— — jcberfH.Hu 58 *12Ul L5- 

JpnrtoxadrDikMoSAl 725 Q25*V 25 

A«gj Banco de SanwndeT- 677 18 0165S19 
OK'Bart, Ireland lrU_J 338 56 jgOZ345H23 

- iBarti Let™ 1 U2',( — j —i — 

Frb.'Bh.Leiinii 1 UKICl-J 260 i29.7l 110.15*- 
JcneBabi Scotland tl — 383 129 4 1 M126 3 3 

Apr) today* £1 362 Il2 8 1 al635* 32 

ApglBrown Sbgiltv Q — 1 385 117.6 J 925* - 

MftCurr Allen £1 I 498 56 ) 28 88) - 

NwtDmeDrwiunaJo— I 38 136 ) 2.51 — 

April iCoPira. Bk d Wain 39 til 2 1 2JJ) 25 

May (Comment* DM 10 „j 02i,lb5 : tl2S* - 


ChgnHbk.KflOO. 


£21>20j :rl}l5"wl ft 


Apr 


May jOninckt Bk DM50— j 066>,155 j - 


NotiEnglnh Avioa J 106 2.9 I 38'26 

— iFiniNal.Fu 10 d_J 125 ’9-74! — ' — 

- lfF«l Pjcrtc Hd^Oc. J 18**35 I 0641d 16 

June OecJEmard A Haunud — I 305 *36 1321 - 


Uxdi 

Jn), 


iGoodrD'l Ury 5p..~ 
feamimsPMi 


BANKS, HP & LEASING 

; :urt Hr J )r*H( 

id • Nrt (rw’Bfi'P.t 

! 55:59 
1+386 
76 4.4 
86, - 
B2 4.9 
51)100 
5.91 9 7 

5o* — 
4075 
05)68 
34j - 
84* - 
l 9* — 

) 7 8 7J 
' 25- - 
50* ft 
19- - 
4J7138 
— I SB 
250 25 
62* - 
L*» - 
l 38182 
: 551 - 
•* 55) ft 
b* - 
b+ - 
81*' - 
AT — 
63< 52 
b«i — 

a«* * 
4b* - 
95157 
50*72 
59 bJ 
70 - 
32J — 
67- - 

46*98 
28- - 
48 - 
7.71 - 
96)66 
BJ - 
46 - 
53 65 
27(162 

! 6819.9 

1 aa - 

I 6010 9 
• 69 ft 
I 5 4111.1 

I 2.8 12. b 

' 55115 
! 4.51 7.9 


June Tytons (Cwtr )10p S 

Jan. 

JutfUBM Group J 

Dec Ccr jspc Ite 20 b J 

Jour 

Jan 

May Vect'S Sume 10 b J 

Mar. 

Dei VrbrooianL. J 

Apr. 

Ocl Ward HIdgs. IOp 

to. 

Ju'y-Wariinglon iThos ).. J 

Ju* 

NwWathBtoe : : 

JaV 

Wellern Bros J 

— 'Wrgqim Croup IOp 

Da 

July WilsoalComMlIri 

Dk 

July Winipey >Geo) ’ 

CHEMICALS 

(ton 

ABnAl.ro FI 20 ! 

«jy 

-JAIiaa HWgs 1 , 

Aug 

FefrAihed ColKwts IOp _J 

Jan 

AugAmenlum Iral J ! 

June 

Noy Anchor Chefiuul ...._/ 


„ TO a 62 I 3Jl 56 
M -17b! F4J5* 1J) 9.7*1139) 
326 1351 i»88i 28 1 35*135 
my 2-i u.r 5.1 
glS022* 4.7' UL3 
•40 2J 63*105 
7.92! 3.4 4JI102 

L05j ft L5J ft 
7.0 — I 5J* - 

2Jg ♦ « • 

190 32U< 3.0 ft 2J ft 

62*135' 35iL5l8j!UL4 
59 11541 *221 L7 I 5JU6.0 
167 12.9 f d98t 25 1 7.7l 7.3 
183 !2.9 1 fb6li7l 52j«.4 
74 *36 I 4 0 — ! TJ* — 


25801164! 1H30 7J) L7112J2 
' (51 3251241 3.9*108 


£28*7264 >iQ304. ft 

320 29 ' g65 65 

125 *15 71 25 38 


4-3 ft 

2.9jl9.b 
2ft! 13J 


For Arrow Chmcah Reabrnot HWos 
BASF AG DM 50... J £62*'l 7 !gKHffsT26 38(102 
£601/206' yM-W ft j 381 ft_ 


JuN .. 

June Wr AG DM 50 
Apr'IDa Biagdenlmh.. 


100 29 
116 15.41 
15'y7*B0l 
108 Lr I 
91 U5l 


Mat Not Brem Cbetm 10o 1 

— Bol B«irol 10 d _ 

Feb Aug BuLTarPrd I0o.- 

Dev July Cairn mg (W I — ; 

Frt July'Coaliie Group 1 242 3 6 1 

Jw JutrCoam Brov 131 -135) 

Jan. Ad, Da'A'NV .. _ US U35I 

Oa juieCpry t Hence' 5p — 17 (29 4' 

Dk Julrtiodilm.lOo 126 135 1 

85 - I 

V 157 
194 29 7' 


72) 18I10J7.9 
*35)18! 4JI155 

35 : 18! 46jl5+ 
•3 5) 2.1 1 561102 
b.43: 33 I 38128 
4 b) 24 1 50 8.9 
46 2.4 1 56)80 
H03D 8 + 57 
7.0. 13’ 8.1 123 
— 1 — 1 — I — 
185)L8l 7 1: 10.9 
65)281 4.8*15.1 
72c* - : 32* - 
82 ZJ- 6317 91 
*35 2 7 1 5.4 92 


93 £12 ftL2S - 

, , 67 >36 I TL*I 22 

Jan Akg)Hambrm5p 168 *17 I 65 - 

Jui JmtyiMrt Samuel 300 (l7.b! U.55- ft 

May OaiHKA 5hang HUE 50-1 62 Il9.4 KTrilflc* - 

Jan SeptUowdillniU — I 250 *128) 112fi - 

June Dk 'K mg t Sbanon 20o J 146 *135 > 825* - 
May Nn.iKlemm. Benson L J 46W169! Q58- - 

Seal AodLBNha.—™ 1 480 l£8* ttil7.7 4 4 

Mr Ju Se DelMCorpSS .- £l+alb32‘ OSIJ? - 

May OMMaoMoFm 20P 26 *154; 15 ft 

July I Mercury Sec J 495 1 7 1 fifed - 

Not AoUMXIandtl J 383 1181 J5 01O 

Juir Dk 'Nat Aim. Bi. AS1 I 255 56 ' t025d 2.0 

Ang AprlNaL WH £1 .1 618 12.8' 125x36 

Jane Ontmun Bank £20.... I £78*^126' Q55*e- - 

June jHroubbc HftsSAU-5 J J2 fa >36 'OS1O0 - 
July DedRodrduMiJfHWgi, J 97 15.7 g+56 - 

— I Da Warrant ; 39 c- — ■ - 

Jan. 6d|< Ratal Bk.M Seal — J 266 135 1 »«85i 33 

May OcltSdrodm El 1 950 af 169 185- 

Fh My Ag NnSec Pacific 510 £UV*2S7!cOSUO - 

Dk Jbne(Simtb SL Aubyn ) 37 3.6 I 2 0- 

Ma, OaSunSard Chartd £1 J 423 <29 * 1285 1.9 

Mar SrpiiUnlon DncomH Q J 648 *128' 370 - 

Ja Ap Jy OdWrfc Fargo S5 
Jan JnfvfWesnac SA1 .. 

Apr On DedWmtnni 20o .< 255 (2 9 48 33 

Hire Purchase, Leasing, etc. 

OatatHe-siHtfgdlQD J 35' -3 9 1 1 1.5* 22 

Ma, l&eB'cieFiJOO -J E55',95 ILQ135S! - 
Mar JtVLnU SootFin 10o — J 67 17 I 20 2 0 

Ftb tajUsorgaie Unt lOo. < 32 128> 1.451 ft 

Oct AprlVot. Fnamiai 1 2770169! 1100 2.4 

Mar 6n»*5Bm8«vLeai4 IDbJ 115 U5 7 1 Id 225132 

Mar OatWagoo France ! 87 124 I t3 38 22 

Fcbrun MfoMdmer iR2Dp_l 90t2blLbgUa2"i 38 


..O7V025.9' 102 40 - 
1 250 *17 b! 02bO 2.9 


40 10 7 1 SliO- - 1 25 
21*, - 1 Sl» - 40 
23 * 30 7' 51 -20 - lb 
US SI 40 - 7 4 

JO'tbB ■ SI 00 - 4 2 
99bp 7 5 ' 20c - * 

853p 155* 20c - 

34>27 V S'. 90 - 
29i«>c; 7 51 Jb 


BEERS, WINES & SPIRITS 

llaJAIhfd-Lytm J 295 136 J 75 2.1 1 

JeftVaw 580 J36 } tl29r29( 

Aug-BedBuen Bro w er , — 1 44 il7 I 0 75 251 
Jencr Bed < Ante )5Go -1 268 05 4 1 f*»9>3b> 
Deci Qa9#Dit.99-0U £338 ‘U5 Q9VV'-2U> 
«5CL«o0tfmgtmii.. — _J 90 l25J! *285*24' 

FeblBrown iMatBwwl 415 >36 I 18 16) 23 1 

JalyfBocklry’v Brrw 69 >36 1 27)15' 

MartewlmritH.P 1 5n 148 157 1 4YZJI 

OaJCJa+IHaitkrwi 70S 129 1 140 351 

J u l j HOaiem i Oit i i Bw. IdftplJ 2SS (36 i 90-19) 

Juttnmwi iJAf I 635 i36 I tll5 2.9 • 

Od-OrttiHfi-t SOo .1 395 .128' 150 24 1 

AurFgrJum Burmwood-f 415 >17.6: 100 ft * 

JamtFtner Sm+iTumAJ 395 129.71 65- ft 1 

FeMrreull WTtlfry I 184 <3 6 4 flfti 3 1 : 

FabJGrrror King J 216 )1S.7! 48729’ 

MardeGnnnru .1 270 1175' F7J 32 

JnardligMapd Dnt>. 20p - 80 B9.4 ■ tbl 7b* 23 

Uaylnteigmto Drtls. _ J 159 E 63 4 2513 2 

JuMlroli Dnullen 1 130 fl7.6U37-rM 25 ' 

HorJUacalun-GieidMH ' 288 iZ5.3* 13 3+30- 
SewMartun TMmpton-.fl 84 *29 7> 195*30' 

Sm'-fMeir/tfSien Wiae - J 340 1128' 6040' 

JjNMortaoa ( 220 (36 *575(28' 

AugfeRuOdVlGflOp^ J 158 4.7 ! 04 0 38- 

SeollScMI & New 20u. . 1 170 29.71 b09 23 

JbldVao, GrtM - 347 *13.5 110 06 22: 

jrj/WwtbrMd A* .. i 227 )3b 1 b9Sjq2S' 
Jiily-Wolv. A (ftndry * 354 'Jb ■ 7b* 30' 

July-Vrung Brew *A‘ 50o ' 210 *Jb ! b3-20 

July Do Non V 50p....( 160 .3b b>2’j 

BUILDING, TIMBER. ROADS 

TuN AMEC SOp - 233 1 35* 110 2 7 

No, Abr-rtb-eCon-l . *• 174 1J> *125 2 7 
-l-Accr • jairllilr 5u i 150 112- 33 4 


36) 16b 
3J142 
2 4' 188 
50145 
1281 - 
4 6)12.8 
2020 2 
Sb 1 164 

4 7'L5: 
78*52 
5014 1 
26-185 

5 4' 10.9 
3+ ft 
24- « 
35124 
32-15 1 
38'12 0 
31 191 
391L5 
5.9-8 6 

1 r.zar. 

1J : 14 3 

2 5-14.0 
37 13 4 
lb 103 
51-108 
41 136 

4«10b 

3 115 3 

4 3 lb 8 
56128 


b Q 82 

b 3 10 l 


■ Alfcd FLbii 5b 

•d-n.-jii-q Higgs 
M-. A»r-IHt« IHj 
. 1 in C-In>h.- 


18 

2Z * - 
60 15 4 
■19 17 b 


JmrCoaiev Brov , 

Jid, Da'A'NV .. 

JuneCury I Horace 1 5p. - . . 

JulyOoda I nr. lOn 

wro Da Dew, lOp ,, . 

Angiol *vDelmar Group .... 

Mar SetnElinA Everarr ... 

Ml JU Se De- Engel hard U.S 51.00 1 E16>>I2b 

Jan JnfrFotKP Mimep .< 190 X' 5 ' 

June Dec HatMead 'J.) lOp .... J 93 )15+| 

Mr Jb Sr Dr-Ncreuln Inc1| .. j £26^2 9 iQSLbO — ' 4 31 — 

Fb M, AsgJlKkMID lid SOp 1 342 29 ! 14.0 JJ J 5S7.4 

Jine HaedmDMS ,* 594 *5b »!0V 20 I 0+ — 

6# Dec. Do FntlOocUn Ln.. £208 3b I QIO'J - M.» — 
Ok July Noll Lloyd lie IQu. - ' 79-135) 3.75- 16. 68*116 

Oa. Apnl Imp Oiem-Ll J 649 12B *300’ 27- 66 78 

Feb. Aug. Do 5pcPI £1 i « 1761 JS> « 111- 

6ne Norkaporte Imh. SOo.... i 320 29 4 ' thb.56 2 5 ' 30155 

Jan Sew Lr.g» Imereiti 5p I 93 -15.7 : 301 2J ■ 46*14.7 

JtN FebMorcrao Klagt. ...I 272 1.7 I »gZ7I3Ji 1 4'2}8 

Swiemner •tMoiiryiR MUOpJ 38 1671 IS ft ! 5* ft 
Annl -Novo imfc. *B* Fr.20 . E16V19+I Q4 v 6 8 I 34 4 4 
Fe6r«Ky AersaorpAB B*SH0( 860 M 1 (K! 32S a8 J 13 1* 0.4 

Jan JWtPhrtu ' 165 176) W.I7 ; «4 1.9-17 Z 

Apr Seol RjiMiti Wm lOo i 285 29 71 665 23! 4JL3J 

JuN Oct ReatxwjL Wage ...I 62 J)4l iq'lA'+i'lba 


Ma, 

Apr 

Mar 

May 

Jm 

Oa 


Nov .Renlol’l lQp 
Nor Scat. Agr<c Mil.. 
Sma BPD Ll 200 ...... 

OaSiewjri Plastic . ...I 
Thurgar BarOci lOp • 
WartBr Storey- I0P_ 


May WgHienl’oimr Rim, _• 268 15.3 
June 1 Kkshiir Cbents 


M4l 

140 253- *213) 31 I 22198 
Z72nflb9< 16 5- 0.9 1 97*180 

151 -7'7S - 1 

110m lb 9! 26EF27I 35-155 

161,1541 02 35 ■ 17 202 

212 135) n50 27- 34'130 

7 75(3 3 ! 4 J513Q 

59 2SJ' 175 2.4' 42*1151 


DRAPERY AND STORES 

For flooer-jea see imtauriah 


Ndtwmier -rAc-jsJr-erl^lOu 

D« Jure Wr 00™ lOn • 

— Amoer Da, 2',a 

Jan. Junt’Aouascuiu'n 5i» j 

Jm June- Do *A 5ci < 

Jan (kivAtoror 

May Oct OAulOmagK lOo 

July EijilieiJ- A . .* 

Oaober -l-Bedlora ■ Umi 5o _ 

Jun. Na» Stmulb lOp 1 

Aug Aar?Iac>sLr-avellalia. 

— OBiancbanMOu 

Aug Fetrv&idy S# lm So. . J 

Bolton TrM Sp ■ 

Jan 
Jan 
Feb. 

Feb 

Apr 
Jute 
Jai 
May 
Nut. 

Annl 
Apr 
Oa. 

Jut? 

Feb 
Jan 
Jure 
Not 
Jbi 

Jan. 

May 

Feb 
June 
June 


jm.Bremner 1 531,135) 

Jri»'9ni «c-ne Sin. ' 293 >13 5 1 

Aug Brdwe'NiZCfc • 395 176- 

Mr Bunion Cnaip 50 d — * 527 *3b 
Cand’A* 

Dei Cam on A* 20c ■ 

Dk Casket -S flip 

JulyuCastMtG 3 ’ 

OaClarch * 

Juh Cjwl Erg lJ-.-p .1 

Oa Court-. A 1 

Ou iCie Bret! 1 Arftri lOn * 

Dk Oeoemumv .' 

Nw Wtiurt IJ • 10 b..J 
Oc Onpn-. Group Kb . . 

JupnCiurbiM Hiogv lOo .. J 

DtvE'lr, a Go>c 15a * 


29 2* 15; - 1 - 1 — 17 r 

55 I35l 15*21- 3 + 147 
8J,3*Bll 8-* - ■ - I - 
112 39 41 325' 121 3>41 1 

62 W4l 225- 12 ■ 5TZ 28 
430x 29 I hbb7 4 2Z ft 
62 2.9 i o56 0 7 1139.19.4 
77 13 5' (C13* 2 7' 3+13 5 
156cTla4 ol 5' 2 T ' 4 H302 
110 294. »Z i* 2.5 1 IJ'22.4 
91, idl- 
es - 1 
780 17 I 
18 113)1 


gZ-l* ft - 
02^44- 


35 ft 

0 5 65b 
- — 1 —.177 

LDi 0 I I Z 7' - 
6 75 lb - 3 >162 
90 23* 55*19 3 
fcSSCl 2 329.4 
05 - * 18 — 
20 ft ! 4 f. « 
2-3' ft I 7JI ft 
U w 2 J « S 28 
MS-!*: 3 + 100 
*4 9-20- 4 5'14J 
«7;2Jj 54 102 

365 *i:ilfbl00i 19! 39' 222 
83 2 9 ' HO 42 4.4 , 1 bi( 95 
874 122* bO 55 * 1.0.245 
38 52 Lb 175 
2J «0* 3.7 7.7 


40 :S83! 
70 'll 3' 
44 L*5 
19 2tlll 
315u.lb.9i 
157 -15.41 
124 ?9 | 
17 372 


346 17 b 
71 -394: 


Graiian . . 
Dec Great UcwrtvJl 
DecCUSJ 


Fx Greenl-eid Slac*, we BJsclt Lmsc 
Aug Hasiiat 15 p .. 460 1 7 1 90 

July 9- jW .:r,iiEJg5! £303 17 b 09',’ 


Mai 

May 
Jan 
Aor 
Ma* 

Jc6 
Dk 

July ~ 

Mar 
Mar 

Feb 
Jan 
June 
Jan 
Jan 

Apr 
May 
Dk 
Ok 
A pt 
Mar 
Oc 
M, 

June 
6 nr 
Ml Ju Sr Dr l 
Smn s.- I.- 

j«» j j. v. 

Jjn Ju’.V 


JuifE-no-ro Sioro; . . 

148 

13 5 1 

25 

21 


Jui, Elam lOo . 

198 

2441 

3fl . 

3 1 

22U14 

Eietulei ZOp. . . . 

48 

fe'dK 

- 1 


- ■ 5J 

JuhrFirjruSrl ... 

in 

•3t> i 

32* 

2D 

44 Lh2 

Del FenJiMarie’i IDs 

M 

25 2 1 

Dfl5i 


01- 

0c.- e ct min-. 1^230. . .. 

177 

*128! 

6G3 


44 « 

Dec F-*mair, 

294 

•iSfll 

•55 

37 


{Front' i.bop-(|.(*> U. * 

25ft 

'15 4 ! 

0525 

28 

30*132 

vGabKC- 5b . 

86 

■15 4) 

2X 



vGaun 1 . ■ Fir.IJnC' . 

46 

B79' 

- 


- 4 1 

■iG*-;C‘:.n 10s . 

115 

J541 

11? H. 

14 

35137’ 

Juli-.-Gec-PS-a-n So . _. 

36 

-17 O' 

it- 

1.7 


Oti GeMer 'A J ■ 20b ' 

B4 

J5J' 

s: 

?n 

92 7.9 

No 'iml ' S F 1 IQs 1 

72 

'?9 5l 

JO- 

28 


Fro Gotberg A ' ... 

67 

3* ' 

I O’ 

15 

2:144 ; 

JcIrGoiosrn’ir-.' Gro. . .. 

in 

3b ' 

75 

1 7 

62(16 


i8i; :i?y 
308 :25 3' 
865 112! 
BOO 27 J' 


•30 63* 
ISO'oJ 1 
;b*>t3i 


14*173 
30 (4.4 
32*134 


Dec "U-i- ^ar-r.,uj| 2-; 
6"* Meier” L-sn. Iijj . 
Jui»y*rpwertn'j 1 1O0 
Oct Mjlia-.G-cu; 5o 
OaHsme Cbarm iOs 
Ju— Dc 7 jcL«IW 04 
6nr Hcu-r :* Lero-n 
flue Jjr.eiE>'rJ- lOo 
0c; vi- rni t jet-- Sj 

As* Lbr’ 1 --' 2‘.P 

N^L-eCojr. 

N:-L--fc-rr, 

NT. D-. !|:r»-1 


d - u SO ! J 

-- ” i-U>. 

> S.r”- 


,U 


:c> r. j JU 


27b 1351 
22 3b ' 
231 ?J4' 
28 13 S> 

JlOttlub 

£186 !J 5 
114 25 3 
78 15 7 
58iS It - 
24 29 
127 JJ5 
805 135 
580 13 5 
Lib', 5 ; 
173 39’ 
159 115 
68 13 5 
305 i’5 

1 7i ■ . 

«b5 :c 

110 ? ri 

310 J: . 

610 .- 


25 2 5*225 
104 132 - 


43 24 21 242 

1 49 1 3 ' Kb 0 I 

r058i I*' 1 e <138 
TO 12 102-I1J 
•I 75.59 12 233 

C- J , - Isa- 
ac 13 100 95 
3 9* ! 1 * I L29 


!5 4 
15 * 
?t7 4 2 
>efl 33 
■t~ 3 3 
0C -. - 
':'-5 2i 
3 4 20 
3 3 2 7 
*3 ib -Jo 

j ,J j 

i‘.0 J* 


37 ft 
69 ft 

4 162 
1 .* 37 5 
(0270 

05 - 
46102 
3 2 23 2 
fr.'t! 

1 C :<I9 

3 2 

fl *3 12 4 


3 : 12 i 


DRAPERY & STORES— Cont- 

Dm - 


Pnu ' Id I Net iCrr-fir*!' P-E 


Jtfy Dedlhten On, .... _t 

October ffPeoeCrawlOp 1 

JutetPetert Slsrec lOn I 

lAHicdl 



?lV-.j 

I "A" J 


DKiReedAum 

— fS4U Storm 12l;0 1 

J* jmyi. Da31#Pf L2#| 

Jan JuIrSanoel IN.f 1 

Jan JMy) Da *A’ .1 

Dec. 6ly)S«an - 

December Selmcodn 5p _ 

Jane ftStoe Drug 

Jane JnJ Simpson (5,1 

April 'SmlfilW. H.t A SOp . 

June Oai5taniey (A. G.J 5 b— . I 

FA. Aug Stead. 8 Sjoi *a* 1 

Aog FebGlrnfterg 10c 

Mar. OtttelJrltuj Erooo200 — 

— | Op I 

•fame OeduoerftvgSln. 10p J 

May (JT A S Sloroi 5s I 

Apr. Not iTetetirton 5a 

July (Tern Grom 

Feta. Aug [Time Prods. lOp J 

— Top Value In* lOp — 1 

— lUymalEJ *A‘ 1 


“ 8 VI 

68 <135 ! 
112 (29.71 
140 

zi >ua 

103 Jl28 

32 1135! 
132 G9 4 

33 £*76 
39 tt78 

160 176) 
77 ^76| 
109 <36 f 
Zl'JjqjOl 


*381 4 J 

43fl 26 
38201 — 
AB7> 1.4 
bL8i 31 
TL5I 22 
89 13 
0 25- - 
45* 28 

3941 — 


Uj25.1 
SJIlOJi 
V — 
49- ZU 
19 251 
7.996.71 
35-31.9 
IJ) - 
4.9.14.7 
- I19J 
14+ — 


417“ 18 1 3 7!4L5 
4.17 18 < 7.7*200 
38* 25 1 3.9*14.0 
#0831618! 02*101 


f lO , 

4{ adl 7* 3 0 ! 1043.2 
"i 4 75 32 * 2841451 


Oa 

Jane 

Ja), 

Apr 

J»7 

Jim 


ApdVamgaa VlyeOi 20p . 
OcdWW Group 


OedWird MRme.. _ 
OcvWanrq £ Grilat, .. 

Wassail (J. W ) , 

WiglaalH I 1 


' a 3 - 5 

240 (2.9 I 
6b b.9 I 
88 p7 
n a.7 
86 liki 

191, 


"a 

1 wo 

I 054 


195 (154 

2304169 

«l36 
55 >15.71 
67 IU783) 

as as 

190 <29.4t il7.94l3J 
291 2-6 15 69128 

M8 &5J 
47 <1761 
trail 


I 75 32 ' 2841451 
502.71 30178 
2S 14 5 + 185 

h3J) US I 5.4)176 
28) 28 I 48*125 
63 j 18*130 

t^zl 42 I L+2L4 
9263)3.9! 2.41255 
LJ. ♦ » 8J) ft 
18S 02 ) 48 — 

1 9j 2.7 | 3 + 115 

LU5| 3.1 


4X96) 
7.7:55 
2.715.7 
♦20 05 ' 1.9 - 
L0 58 I 38160 
025)06 * 3 1*520 


ND^WoalHRPHIdqBSgD.J J78 [75 | Tti7.7S 35 I 2 J! 13.5 


«w Octl Do. 8<# Ln 2000 J 019 

ELECTRICALS 

JkneJaB Electronic 1 263 15.4; 

. & G. 5k Elee 5p J 40 (25.31 
CompBUrlOp-i 70 1211 

jfl- ...I US 13.5 

..enc5o J 117 29.7 

ilea Camp 5a > a - 

ISp 114 |UJ 

I H'grapkc 5a -| 195 

- >5Do W»rai*. 

Aog DedApncmCangi 10p-u 

Jrty l&mAMTK 'A' MV So.. 

— KrtwBett 

SEA AB. 'A* | 

BqV 

cCmMrlOp.. 

manic 2'jp I 

fled Sec. Up 

C50p. 



MS 

67 IL7 
39 15.4 
76 5*81 


V&- 


atf * 1 4+ ♦ 
L2i44( 4.1175 
1D8| ft 120.+ ft 
5d1 18 48162 
67175) 0922.4 
6087! 28 I 60 64 
KLb^llUI 0.913.4 



Inti 10g. 


♦Bcamt&F^dn Up 

InrpclOp { 

ale Evqie lOp .1 

jWWnkalSp ! 2 


L5l 78 ! 32) 6.4 
D65| 36 27014 

E26V1 4 I t014ej 28 I 48)217 
£25-414 lyflldW 28 I 4 8 20. 7 

345*69) 225 88 09113.9 
4 _ -I - I -1 - 

150 15< *124 7.41 L2I120 

213 29.41 1054) 17 72 96 

58 15.4 * 02.4)37 4JK7J! 

bg0.42! 28 I 4*15.1 
5.40 43 i 2^139 



5E Group 2D0. _ 

Umnm Ida 
CPSConpoKrZOp 
. CPU Compuun 5p_ 

OdJCNUf A WVe*ey»50p_ 

MaAambndgeElec. 235dl69 

May NmttCaidGivlOp— ~4 130ll76 

— rfCheciBoici Europe J 

- (CtanfeGrp. j 

Janary j Do. 71# Cm Dry PI 

— JfChaanq’sIHJdgs) _1 

February Mbaorini lto j 

Dec. JeadcencapSo Z) 

July k-Cangnati Hldgs. So 

Apr NotifCWl. Mcroware- 

Feb JtlyttCranbroofr Elect 5p. I 

April No* JCrarEJ* ironic 10n~i 
Jw. JtMDysulaie 5p I 

- mSE Tedmiogy 10p-j 

OcubK WOT Gronp 5p — 

March SrptfHJJ Sk AMtib lOp-J 

Annl Oct lOale Elea. lOp 4 

Jwr DedDaiawn Iik 5c 

— k-OatronlodSo.— . _ . 

August (Henman Elea. 1 100 >29.71 

Apr OeriDce-tgrd ‘A’ lOp — „ 

iDsam Print Sa. Sp . 
iDawdng&M 10a_ 
NwJwrodiHldgs5p — 

JtlyjlMHUer 5p 

cacgb lib 

Home lOp. 

Mack me J 

FetiEJecucnc Ratals 1 _ 

Not JEmei Lighting I 260rtL9 I 

A^tEoerg* Sens. lOp-J 104 ?UD\ 
lEuroilieim IK. lDp — I 
FXIEbclOp 






Famru Elec 5a- 

Feeduck lOp ,| 

'errant, 10p — 

Try Castle Up. 
rfl Seamy lOo — 
dmard Tech J 


DKfaulw Y50- 
OcUGEC So.— - 


155 *135 
90 (1.7 
116 097 
HU .05 

*2 Gib 


L9JZ3.9 
29162 

n a% 

1 avi 

40 SJ 
ui ft 
09122.7 

— . L0 ft 
d3.S 38 50)75 
*0. 75) 22 I 4.91107 
00 45 0J34.7 

?3.1 39 I L4I264 
24 4 J I 23129 
52035 20160 
922 21 3+162 

67)211 22)1265 
323* 18 
155)24 
♦15 ft 
t4.0 3 2 
05 52 


HgdKodnm Wanvp 

FebjGtmg Km I0p 

rfGr mi t’ckCtoCfP- 

JUfOnKtemr Grp. 

May ftotiWBEietOtpc lOp 
JanMiy Higbiann E1.20p — 
OcUmi feRutoivde El 10p_! 

- IIBLIOP ' 

to Oo-Hraiec Grow lQp 
. M, j+fNSTEM 10p__ 


AudlM-Sig 6 Cora. 10c J 383 [1.7 


Ma, 

■W, 


May 


Apr beers Si rood 

|»;i*ti-Tetom 5p — : 

DecKodelnl 

JanffLPA intog ren. — 1 
MLasn Lab W050- 
OailjKRefngeraua. — j 

April jLsgKa 10c .... 

Dec Juty^Lorbn ENc 

Jan AuwMK Electric | 

J« Jam , 

Aw OdMrtenraie 
Oaober 
Ma, 



DitMMH j 
Paid 1 


FA Jm/8M Group 10a- 

Oa May BjfxoOc Ini 

Feta. AugJai^F^riaipZj 198 
May «)6i.‘BanroiB*.2Qa__J 

— (BarbcanHMgsla < 

May PtcJ B euu f pi d 10a -__) 

Jpnr [Oetgrart Hldgs I 

Apr Ooffleran (6FJ 5e— 

Apr ^fwBmnd Qualott 

Jan. SeaL'Bumngfaa M«n 

Ma Ju Se Deta** ft Oerter S050_ 

— (Stpckwood Hodge 

— -Boaltoi Wbi Up 

Jan AuglBrmdiMHe O 

Feb OcbBrerwn 10 p- . - 

— I Bristol Cb-ShplDp 

Jan JayBnt. Steam 20a 

Ffb. NOe.iBra m iPOrf Inds5p-j 

No* MayOromEng ICQ. 

Jui, Broom Tool 
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HOTELS— Continued 

■ri a uiiS« 

nad m ! ?$y±\ 


ENGINEERING— Continued 


! Last I (to 

)■)' M 


{ rkfl 

(mrlBTilPfC 
*61(24! U(44.l 
*88) L7 I 8.7982) 


I 2j 6 - 58164 
N55)26 l 59*98 
B — 1 — 1 — 1 — 
145)25) 7560 
i3 35 I 7J 69 
LSJ3JI 7i» 52 
*325 L9 ' 55 7.1 
b5.7S La.' 65,118 

— ! — ! — J — 


Paid 


1 Stack 

'"JSSb-iXZ! & Si* SS»i 

INDUSTRIALS 

109 las) -57? ,♦ 1 - 

A0r*9ar#(e Group — j SO 09 7 1 


ApruAvonjun Bra. IQp — 1 JO fe9 . 

lAfabry — -’ 66 4*831 

Smrollk j J7 |- I 

toerfayMKkte.Bp..' 43 I — 


2#no( 
a 7L7 I 


ia ^ 

32 b?.7| L 

16 CSJl a 

27 136 I L 

For Brown & Tame 5*1 ImkBtnah 

IJdii) J 27 Btl2l 


9.1103 

20 35 

6» 23 


I 38 1 


Ma* 



DecJOambKlia 6 HBi_ 
JafyCfmnmg5p. 


lurcundra wnparltt; J 1W 

UB*#3IAB1-Sk50J 

MayiAmn 

JoWUfter IIUL lap-—: 

r lAarr Group FM20 — . 

jAag. Wncai Fin 7*^a I M 

310 (29 7 
33 brail 
15»,'2bU 
30 2^3 


20 31 

4514 

^5 25 

69*5) 25 
ran |I05 1 Oiaev 18 
133 *2941 s*8| 63 

U8 '176 1 60 ZJ 

03U2LL2! 015%j LO 

r« 32 


!S?! 


ICfirnty Hn 

MayCfapsnSonSOp. 
AuftCmHfliai2Qp..J-4 440 

60 
29 


Jan. 

Jan. JWybnxmric 10p_ 

Dk OataaiwraJiSilH^? 

Jen. JumjCoopK IFr) lOp J 

July [Cuoper lads. lOp 

— (Crooae Group — I a 

Oa (Crown House.. — — J 144 

DedCunmns 78)94 1062 

OctJOrvS MeL’A'ldp | 

OaiDanCero — 

DedDeta Group 
JulrOeriienlSGp- 


Frb. 

Jim 

May 

Aor. 

jrny 

Feb 

Oa 

-U, 

Feb 

Ok 

JMl 

oa 

Act. 

J*Ay 

Jen 

JH» 

June 

May 

May 

JJy 

Uav 

Feb. 

Apr. 

Mar 

i? 

Oa 

5* 

Apr 

Me, 

Me, 

Ju* 

A? 

Oct 


60 1351 
288 113 


MaytondunerBros 

'Downetoe lOo I 

Aug£dmiHblgsJ 

Stpi-Eiina(6i 

fed? amter IS.W.1-. 

AprJFrfe Indmar.- — . 

Od-Tirth (6 M J lDp. 

NadFotteialV5R 

ApgfGEI IntnL ZOp— 

DeriGarun Eng. lOp 

Dec.lG#Md ML »8 >135 

NwGirenboft InTIlOpJ 37 '15.4 

HorGKNU ...1 224 t253 

MjriHjfcH Promwi5p_| 621^29.7 1 
Nau-Hall Eng. 5dp.— 

JolpHaJI iManbewi. 

(fa]H.iSite50c 

tta(HanM«inlndv5p — J 
DecJHanker SKBetey — J 
AprjM&Snktb 

rtHobwSp , 

DedHamnnans SOp 1 

! Howard Machy. 1 
OaJMoin# Grtw . 

OtUIMI 

iJahnsenftFutb. 

Oaifaaes & 5lanan — — | 

ftedLand Group 

FebJLee'ArUor) 12'ap. 


IU#IF5.I.. 

Jen. JufydockerlTlSa 

Jan. Jntf Da'A'Sp— 

Apr Odiii Hoknugs. 

October IMS Mem) Ilk I 

Oecenaer (Manganese Bronze i 

Jap MqMjiionar20p ( 

Jure JanJMcKeckMe Bros. 


Oct 

Feb 

May 

October 

On 

Mar 

Apr 

Feb 

Ok 

July 


Jn, 


May 

Nor. 


July Not 


jMeggntSp — 
JoorlMetahai Sp. 
OduniMK 
Nor iMoftrts _ 

iNecpsHd 

MaylfleU (Janes)-. 

AkO u wu im T ftdB 

Ocdflable & Lund lOp _J 

AnglPegter-HaW'rsfe* I 

Jne-Plnet Gro 10b— 
i Porter Dua ZOp 

’PrmsiBenl 5o , 

Jifyt DoSpcCmfledPiO 

FedRKP 

iRTDGraug IR02Q— 
Nov ’Rmame Suns — — . 

MayiRatchttsiG.B.) 

IRCdnpffuu 10a 

Ifl—idii 

IIILNUVU 


Od 


RidortH rLeicsJ 

R«i*is West. 50o I 

'RDhmapdhaLl 

Majifteurt lOp. 


ISKFABSI50 

Apr. OeuSawkeGoRkM lOp-J 

(to*. Jine^enitu Eng*g 10p™j 

M, JanlSDnin Eng'g 

l JufyfeOOGrow 

October .'SnwbWhL Sp- 
in JilfSpearA Jadaaa 

July (Spencer CV 20p 

(tor. MaytSpwai.Sjco J 

Aug. JaaiSaveley indL a — 

Jaw, ISutbertAPittQ 

Mar. ScolTACS 10a 

May OatTlGnapU 

May Oglrettns 20p. 

Feb. SetaTeiHldgsLOp 


[DiyssenOmlO. 

Itnpin. 

JanlTyzadfTwner 

DK*ry«kfW.AJ20b_| 
fUtd. Spring lOp. 
Jat'Utd.Wirel 
Ua^Mann 


OaiyicWr Productt- 
MkftVos per. 


A . A 

30|29 
*9» L9 


144 


(W 


61 
SL . 
7.4 68 
7.6 61 
29)13 
- ft 
7JI95 
35H8.4I 

m r 


69! 115 
25 — 


g457j 2J 

010 60 

d. z . 

LB 3.6 
11.019 
u88l 21 


(AynUncAfaPl Jflp I 

Aug. Aromcm lOp J 

or (Arropur Trust lOp— 4 

I- - -4 ™, 

Mar Sept-'Og.8ocCi^»(btPfJ HO J” 

May (toiAssOC aw Ports ; 3^169 

0*0 ^ABOC- Energy 5o — 3»1LI-?1 

a TgS; 

•r _ ST:’! JESS! Sffl 

« s s&) sa’?; 

ApTfiETDe^ I 300 128 140 15 

eBaE=dJ!teI 7^55 

_ SSX5SuWn-06_JO88 1135 j 09%l232( 

May NeiJBTTI - 
Dec. JpMBairdf 


Apr. 




iWmJ □ — * 

[tome, 18p__ .. ( 


June barMmGip2>ap.. 
JU, HcwJBarraw H epb u rn-, 

MaJnSr Oetoaer Trav. USS1 _ 
Apr Se wih yue s lOartesI lOpL 

Nou MawBbasson Cladk J 

Feb. Aog.'Bmbarn_ Z—l 

iBeHabCm. lOp. 
JbMSemnlOp-. 
MaHBerntoros 


358 (263 *66.5 

408 136 N1-* 

7 15*84 I 
135 il35 M 
42 !13S t 
987 ilfl-9 0 
39 057 *2 

361 (2SJ 
. 323. [176 1 

I £13VdU71 ♦ 



JunembifayLLi 500 
Martome mugs . 
e BtBamUJ lOo 
OcfrBad. Arrow 50p 
OcUBlackiPl HMgs- 

j-HJk* Arrow — 

(fStoebmf ToyilOB.J 155 

Kov-tBipiideO-Perm 107 

Nou.'Booycote (orl 148 

OoBogod PM.'A 1 lOp _ 19 

jDhtaokerMcCopnefl — M 
Noi|Bm IHero,) 50p— 


, Fe My AaNujBorg-W. USE 50 I 

Jot, RauJBftMler Indi El - 

Jane (kdBtanner 20p 

I Jan. NauJBrewgreen Up 

[Bndgead Grngj lOp , 
Itoyliidn. 



JsriBndportG 20p 121 115.4 




68 


MMT Cmpopug 5p_ 

ware in Ida- 


(fllrmcOPi 1«L lOp . 
NomMemK lDp.._ 
Janar, katemryCdrauifrlOp. 
Jui, JanMicra Bm 5ys 5a. 

Jan. Jpl^MiooTiim Repro ... 

— (Micro Foac lOp 

— Itocro Scope lOp J 

August Uliaogeu HMgs 5p .. 

July (i-Mcroiece 10p J 

— Maromet ! 

Jal, fftMOK 33 lOp 

— (Mum Coral. 


0< — 
0(423.9 

sSbj 

0.4327 
72 
95 

KBV 3A I 28)9.9 
125:27 1 76i 66 
18 9J| LD15.4 
tl 5S 6* I L«142 
107* 2B I SJ 9.1 
1325)321 38)148 
3 St 40 1 671 52 

a 34 I 50)57 
4.91 1.11266 
12 30LUHU5J9V - 10.6 - 
54 [135 1.75) 36 1 4.7)64 

ta5 ttU-036 I 641822 
I- -1 _ I - 1364 


180 [29 

93 r~ 

90 054 

73 115.7 

* L- , 

23s b.9 
142 15.4 
139 115.4 1 
275 67 
155 b.6 
65 (15.41 
N 115.7' 
310 '15.4' 


August 

3 

KOr. 

Apr. 

5od. 

Full jWAHUalOp. 

Nw Mayjwedcui 50a 

Mar. OctJwrgoo MNr'l 1 125 

- hfattirlCA W.llSpJ 
Nor May Iweir Group — IT^ 

Awd Oa) Do.lOpcCmPrf. 

Jil, FtfeJwKriOTl 

JitelWbnsoe , 

fWheway Watson lap J 
lWoqditWJ20p__J 
Oa JkVw7rvfinul2'jp—^ 
SeptCDWer jwyuttmGrp.lSp. 
Jnc*V«nmSOp 


1*4.75 27 
F5.4 16 
01036 ^ 

14J9 21 1 751 63 
I06{ ^[7951 

s* 1 ! 1 - 3 

4 far 66 

iVUtTLb I 4.4 9.7 
35 50 | 4.9(17 

zuii - J 2-j?f 
H5I20 _ ~ 

•0179340 
4 AS ft 
15) 12 
&3 25 
5415 
025)26 
16021 
05)59 
H45S23 
155)20 
3462 
t65j20 
10.03 15 

129330 

35)26 

105(64 

1624)37 


120 


»w. Aeroipecp 50p-J 

1 Sepurtm. BteMHadc | 

Ji ue ' Bnt. 5ypbpn2fla . 

Nw.lfiritidi Vita 

Ma*<6 H. Prop. SAL- 
JpfrrBrw* SL Br. IDs — I, 

AodBrmnlTawse 1 

MjrJBrontonS(M«i) 

jBuUen 

DecAmdewlSp 

1 FetJatncAudi'iilOp 

Jui, |+&aroeTiCotnp IOp 
WXAGJMnBlOpJ 
Feb SeptjCH laftods IOp— _| 

My EtedfCSUAK 

I October |$CVD Ma SD01 

feCannouSl Iiw20p 

I Dec. Aw^Capira tads 

DecJuie I Do.8#Cto—~ , 

Jw Jatfl Oa-BucOiPia 

I Jen MeftkeeMaatn 

Da AprJkL&4pcCiaCiPf_ 

Aogmt jCeleaton 20p 

■Cm.Sheerwd.5g-. 
MUCenmivwMlOp— 
AugJCtontfUn Pb. 10b _! 

Jmy«arterCons2p 181 

rKbenucai Metbods-J * 
Ja Ap Jo No vChfaa LigM H kkZj 
A w. OaJCbrisbe-THerlOp-] 

Nw. Mawdoraie M. IOp i 

Feb- JsBejOarke (DerowD | 

AprdOa (Cbm lads. IOp 
JUytole Group _ 

— jCuana , 

- too*U»d Tecb lOo.J 

May Sept (Konstdtaas 5 p — J 

r Apr- JelyjCoBL Stabw*, lOpZj 
Job* Nw)CM*wi50p - 
JuneCopeABumSp 
- ■ {KoneflSp — 

JuMfeoN 


ZJ'337 

3.71222 

6090 

4 - 

3J75 

aa 

50)157 


Dec. teo ur ae. Pope ZOp , 

JdtvltogMya 


FOOD, GROCERIES, ETC 


Julj(AlDlwSohDinp_-l 
-Mppieme lop- 


'll I 


MS 


bl5l 4.2 I 
tk25 38 1 
30) 40 
0.79 67 [ 
275j! 


.jm, 


WMnemmlOc— .. 
iMctymcOp i 


67 0211 gOllj 4J i 021 - 
95 130 I 09 12 I 691 - 


383 (29fal OLTSJ 69 
79 )Z9.4j 325I1J 

245 (2.9 13.0) ft 

265 15.7 dL2) 70 
C34>] 145 ! WjSjFnl 20 
178 1128) 18 90 




Ja Ap 
Ma 

Decendw iMutrayEleanpueS— 

Augw I Murray Tech Inn. — 

Dec [NEC Coron Y50 

Jan JuVlNEI 

Mar. OdJNewnurk 'Lousl 

Onober (Worbaw Elec 5o„ 

May (NwftOBla'A-N.klO. 

October (feNorHiamBet 5p 

Mr Ja 5p Dd Nth Telecom II 

September Oceoncs lOo I 57 (1201 679 30 

Oa Apr’Oritrfiwtwt’fWSoJ 380 >1281 10 96 

October '♦PnwyiGilesimL..' 150 I29 7IIM102 1 ft 

Jm* JanWenam 10u J 58 |10J2l *20 47 

Mar SeprlFeri-n-Elmerapc — 1 £210 (17.91 Q4 Sj — 

August !P«bow HMg IOp I 48 iL7 * 

Jm>» NouPheom lOo -J 31 115.4 

DedPiuhpirui.5VS_J 081 57fa 

MayPtnlmt La Fl<] I ni'*C4.4 

OalPilcu Hid®. 20p— J 155 g 9 

Oa) Oa *A* 20p ' 130 B.9 

Jme flJPiwwclOo 1 45 |294 

Mar NomPIkm, 

October 

No. 

May 


66) 


Ju OdMotorola 53 (£24#ll7.9l 050041 — I 19) — 

SeptlMulwane Elea J 60 129.7 [ dZ7B) 00 ] bbjUJZI 


0^39.4 
9.7)12.9 
7 faj ft 
0JJ281 
0.4)640 
..., 00117.4 

0404 -I L2] - 
‘ 19k 1517 
0^24.4 


June 

Jan 

Apr. 

Apr 


tl® - 
11*37 
Q5W - 
•OZOSj 31 
524 ft 
528 ft 
3® ft 


MPIeue, , 134 29 437(28 4.7110.7 

irFftyWOiw: Elea 5p J 185 39 I td2®29) 15)308 
ly^PtMKhnr In. Sp _) 15581*16 9 1 tl_«1«9' 13)227 


May^PowKhne lia Sp — . . — 

DetJFrmac IQp ( 88 tlS.4! 20 401 39) 60 

: Prestwick 5p ........ 78 - u2.ll 33 J 431 95 

— 4’rocess Systems Inc. i 89 I — 10025a ft I 02 ft 

-Quest Auto 10 d ( 48 I— > B— - I -119.1 

AugjRacaf Electronics — ( 138 6.7 303 43 ' 31, 69 

' Do 7ac£.Ln 2009-ia J E83'jtl5.4l 79j — I 18 h - 

ifRauOauCroSILZO-^ 15 I ' — - i -i - 

October 4-Real rune Cm . 5 pj 52 B.9 1 20 ft i 53 ft 

No. Apr btemdian Sp _..) Z75 iZ5J' tgdL5) 5.1 [ 08)353 


Fet AnqjH 

Apr Ocr 


Norentber [Rewincr Tecb IOp— 

Nov Juty*Roun*i IQd 

June [SC USA Inc 50.01—. 

Ma. OdSTC 

January Itoasuu Tedi. IOp . J 
Aug JarotScantroac IOp 


52 6530) ♦0.710.4) L9) 62 
I7Vufl69( 145) 28 I 30llL2 
97 B9.4 *Ol0d 73 1JI102 
81 315 J90I17 1(42 

88 65.7 j 2311 29 ' 4311L2 
80 15.71 127'3J| 23)164 


May No. 'Sctales IGHj 458 2531 2O0> ft j fabj ft 

Jas. OciiSnunty Centres 130 1012, #123; 54 I 25 73 

- iftSear TagSys 135 - * 

Nw MayK-SmrnodCsup'ilOoJ 188 f29 ) D2K14I 23190 

— IStarrodtlOp 1 77 

OcWber ISwtronilOB.. 

Feb JulySon Ca YSO __ — t £U 

August ISaind DJhn. 5p 4k 

Maroh IfatoueliklZOp— [ 163 

May (Murfeigh Elect lDpJ 6 


1L5 25 j 


Mai 

Dk 


, 2 - 8 ! au 

■sa 3 , 3 ! 

0.4? 90 I 13)8.9 
— 43® ft 1 38) ft 

:15.4, d025< 20 j 55)115 
bglLS 5.1< 13 262 
110341471 051355 
*842)351 1*210 
!0jhQ7lfl ft I 0^ ft 
_J5( 4.V4.7I 4.H 73 

)3fa j 1.09.9) 64)35 * 
IgJOJiS) L6j 96j 6.7 


fStnwse CowFr 5p J 280 
Nh (Sysiem Dmgurn — - 89 

Jily)Snle<ns RBtfly lOp-j 313 

August TDK Coron V50 1 £12 

June (ftTOS Crcuib Sp ! 170 

June CjTrlecoroouimg lOg 1 350 

Nw Jaue-Tcietmucai Campania)-] 2*0 • — . 

Aonl (Tele-meini Sp J 21S BS3 1.7S ft 1^ ft 

Dec JuhrTeie ReroaN — ' 1» 133 1629 10 5dl2 3 

FeW Thermal SoentiTic J 385 15 7| M® 30 l.«260 

Ofl Thom EMI— 357 62011*175,15 7 0019) 

June! DoTKCbPI. 92-99 J 108 &i 7U»J2B0 « - 
DK-HuroeiF.w ilflp—J Ito OS Jl 13496J JJ 1 70 
Jidy'TntobaCmw «o7j 112 MiZt 014^JJ( LY170 
JuNl7unMallTeteMm5p.J 195 670. IM 95 [ 10)133 
529 21) 40llb8 
56ft 30 j 43)100 
lb] l»J 10190 
*55*241 46130 
tl8j7J 1 64213 

751 25 - 59k76) 
ul 9 42 1 321167 
T2J7 32I 1.91223 
27- Ll I 711186 
LSI! - I 2.4i - 
far 24 1 371132 
LB 95 - 22*50 


Aug 

Mar. 

Dec 

uay 

Ok 

Fm 

Jui 

Aor 

Jaa 

Sets 

Mai 


JutyTurMall Trietom Sp 

DetfUEl lDp J 188 ]1M| 

Oa.'Umiech 10o J 198 128) 

Sen* Umicd Leaung 2Qp ...; 285 6201 
AonFUld. Sciemiic.. ... 195 Qfa l 
Oci’VG Imuwnepis IOp. J 274BI1169 , 

- luitairon NV FI02S -J 31 iBraO; 

Feb. Oci.'Voin Group 1 1A3 {128. 

- IftWayne Kerr IOp ) « f- ] 

Oa Aonfr-frWrtUKT El 12'aP J 148*669 
Aeni juldW-.w Se*a20s-.._‘ 54 66 I 

Cflxrmto iwmwprthEISd- .. J 9IW169I 

April Oct Wholesale Fug IOp ' 2MI B9 • 

No. MaiWonkuerSlhi UB 635- 

— rf>y«?» lOp — * 4 i — 

AuftM vZrgal Dynamics 5p_- 23 ‘138 

ENGINEERING 

Ocl Va,'APV50D - . . S47 129 4 

J.n* kcAoM-i Growl - LBS 129.4 - 

"J- Kj.AJ, 4 L«, ._ 330 654 

fflarcii aur.FiiKfi 5o 7k*301 

On M.*t Auiqt j]Qd - 37 10*80 

Ju'i 3m Chr PfelOrd 37 lb 


1125 09 
b7 22 
200 lb 

W 75 53 

9®. 


6603 7- 
51126 
8710.1 

2 9*60 
3.5 


OaArgyfl Grow 

5epuAH.BrH.Fds.5p_ ZU 67 
OaJAss. tones — —ZJ 132*1169 

AagiAss. Fiftwies 98 170j 

JuVBSNFrlOO £U5 U 

OciteankslSWneyCJ— J 26 621 

fttMtokerftDllbnplp. U 061 

AprJtort/Lfi.) 225 67 

■tar. AugJ8a«R Foods__i 133 6701 

Feb. SepLBatleys 10 b ... J 125 15. 7 1 

CkL ApnfiBrimlOp 185 

- (fBemomCrnpilOp. X 
Apr. OcUBfmforoiS.&WJj 183 

- )9Bw-isal4tet IOp — 33 

Apr. taiBhie Bird CQatec 

Drc Mag fftewm ik e i Ip 

JM OcriOnt VeufinglOp— 

Jm JMiJtort Mrftag US 

May NwJChanben A Fargo _ 20 

Ma, OcUaitotft Danes — 160 

May OaJ Da'A'H.V ZJ 146 

- CHUM'S Hld»10p_ 205 

My.taeSeDectot&KnfiSUlO- £20), 

Feb-Sepi breCarpSo 226 

Jwe NoiIEhuIhIU.EJ5p_ 56 

Jm June«ffll Ir5p 125 

Jan JulylFidierlAJSo 117 

Mar. SqHlFitcbLweJIZOp— 220 

Aog Feb 4fMfcakeFaoiH5p- 76 

Oa AprJcais GtonerSp S5 

Febnu, KMM|Gip.Up — -1 U 

May OaGnggsZDp 1 171 328 

J* OctMaafewood 20p 710 670 

Aor OctiHlitodsIOp . ~ 318 D9.7 

JMi IKIItaduwn Hldgs IOp J 155 013 

Nwemfter (Home Farm IOp _ 

Jd, 64N«erSwMr_ 

— I Iceland Froron lOp-J 

Aiy OeeJKbftSMlOb- 

May JanJlpw IWmJ 20p.. 

Oa MMManbews (B)_ 

^Noiettftw^Maytiew Foods lOpJ 

Augaa fetodwFpwProdMpi 

Aw. Nor. Meat Trade SuoT^ 

Nw. JuMlMorm-nCW.I IOp 

May (Needier* 

Nw MadNidKiBiVurool ...... 

Oa ManaMgrauKi Groog lOpJ ..... 

Aog. Feb Wbrthero Foods 273 il5.7 

Jil, OaJNoTOM PX IOp — J 144^164 

Jan SeotiPar* Fond lAa Ufa E9J 

Januar, frenuer Grp RQ50_ .700 670 

FA June [PykeHtdgs-lOp 340 fjfa 

Jan. JotpRHM 149 Q4, 

Ml JuwJRowubee M. SOp — 36t 035 

M, JuSe (M5ahw«S10b2j £23 mZ 

Jm -MneSancburyUJ 333 bfa 

Feb AoglSahcsM (Christian}. 132 I— 

45«nCaltnug5p — 145 l— 

JanAdy j451atm Fbod 10p_ US 670 

OctWer fewapOReu 125 67.9! 

Oa AwJSomrei H*nl2bo— 

Norotober [ftSutherland (E.T J_ 

July *taHTat*i LyieCl 

TwenerRuL 20p — 

Mar. Seju JTescn 5p __ 

May Nw DubpcCiLn 2002-01 J £201 635 
OctlUmgae ! 184 628) 


b^30 
629 20 

4? 

279 25 
J 3A 
1001 ft 


10.9 24 

*4.96 00 
dDJ 25 
UB 19 


SM 


170 

130 

j 

128 

i<ro 


0.7 

3.9 


A0C14 

11 


15 


— -.23 

ll5 29 
97] 15 
L7I.L4 


10 


3 fa) 10.9 

ft 


a sS&s&iS 

aa JbneSadoeHeelSp 

ipr- NaiiJipfcMM 5p 

ML MarjDahsooPwklOd 

aa .’ J djMpin H Idg s. IQp j 

. toJiSeOe (DwrrCinLHSSlZJ 

|- [.“a, Oatagy 8<w. IOp 

DtcJtotk&oMlIki — { 
0B.towpuU.4JJ 

OhJOq.H' 

j3fos 

{Mg DetfEaperu ProcL50o — 1 

ttECBMCNJdOLlftJ 

j OaOeMJOp 1 

rbWS.50p | 

hop... 

sIXLSAl 

3 IOp 

trakwBKrZS 
ISm ASNK50 
EUwteh Hopper 5o 
Mr Jn Se Damian Cwa &_ 

I *pri(^^Oiu»Paff— 

Jan' MEmty&GeaSpI! 

July immune tf«w_ 

‘ a E*etteABK50__ 

Mi Euro Ferries 

t Do. 5% Red. Prof —J 131 

Do675% Cn* Pref 
*¥ C « «ih/ . 


4320)66.9 
2B2 Q9.7 
133 635 
171*416.9 
388)244 
136066.9: 
154 |L7 
70 035 
41 *83 
Wabkll! 
4WJ i 

SE! 4 

43 6.7 
167 Kll 
1» 25 

55 b” 

ZS &0 
101 )3b 
Zffl C 
51 N.4 

" b 

iS£Si 

70 6.7^ 

07 to 

zS|l5.4 
Ut B9.4 
41 CSJ 
224 hlS 

jE 

27 6.7 
200 B9.4 
298 615 
240 P-T 
faS OT.7 
386 051 
33 K/ 


035 73 
L2J L4 

t#X 20 
211 20 
OlBi 13 

♦ 

105) L3 

8W 

ttfa) 20 
8.49J 
till 21 


4 . 2 ) 18.7 

60)103 


1k0^5O| 

^3 29 I 

007330 1 
JJ U I 

210 (OilgOttS ft 
^11M30 

34 ft 


p(20) 

ill 


a4ten 


34127 




54120 

6510.9 

7j = 

1A2JD 

L«32J 



rQMgelQSL5_J 
, loC.4W._J 
Decewber krFIngailR£iU0_J 
Dec JmtfbbdMlOp. 
Fogarty 30p 


IDpggwt — I 315 



■Jme 


March Sept 


I nF*T20p-JJ w-wi 

I ST* 4±S£SffiJ "Sll 

roHawtal WMtlng 5pJ 375 035 

-pttwimSyr I5U14T 

-MyjHay (Norroan) UpJ 82 W.4 

‘ 20 I - 

58 B9.4 
1H 635 
Ufa 50 

IjjScS-jy £ B 



J an 


Aog. 

May 


JM, 


0P*<lJiuled B/sceits 

i Do. Warrants .. 

Mar. (Watson Phlp. 10p_J 117 
AWraiwiiiRM DFI20[ 
NWMtiuonMiFapdSpJ 
IftWoidSp — J 



.7.9 *054 W ft 
6.7 udidLB 
70 — b2J>27 


HOTELS AND CATERERS 

May -MberdeeoSdrrivSpJ 78 ~ ! ug22 20 1 4dl70 
June +amHroawlO»— 1 I25ub.&9l g2Sf 30 i 2.H13.9 

40m Pari Hotels.... 4* (_ . J - • -J _ 

to JarvEcioro Kings J n 6211! tl5tJ — i *1 — 

Ma, NouiKartwkfKRnLlOpJ 122 129 1 ObOfaS 82 1 Qrt 95 
to. Oa Croon Met SOp — J 327 1128; 163 27 53U.4 
Jawary i#MiLcmre5p— I 60 «12<. 0.424.0 691300 
May (loM EroenufsesZIlD-l 68 129.4 JOZZM, 13 1 751 91 
to JutdMnaedr Braakes Up -> 2SS 25jl ILftU?* 08125 

OcruWroM- 10 d J '2Drfl69l *100*10 5.0 17 J 

July Nortni Part Hauls .* 408 676 t#7Jffl 11 26 48.7 

March '-iMtmr IrwsSOp^ 250 I28J hgLV 35 09350 
July Oct Ml Charimte lOo - 91 H28 112 35 * 1.8168 

May 'Norfolk CaaUdl 5o._..* Zl 128> HJ.2S L8 1 17I4L3 
riNonott Htxeh SOo .* 99-1 u24-42l 3 j! a.4 

July Pnwol Wales 102 36 ■ 15 33- 21*160 

May Oct torn IteaiSe i 491, 29 T133* ?J.- 38 130 

to July Do 7pcCu PI. El „. U4 — TV 125 9b - 

tod Rw««eK5o 25 29 018 ST*. 17 3J 14,7 

Joue Savoy "A" I0p 372 294 *25 7.4 L817.9 


$ as p 

1 SBSS: 

to Hep Grow J*—. .. 

Sent LpndonftMM’d 

, . — _ ! DaOW._ 

fir Jgaasr^H 

J# OecJMVtoiinp ~* - 
My. s#:ire*rtiiy tS.a6oZZi 
Oa MaykUclartmGa 


A 


00 67791 

l*a*S*r*m 


65) LZ 
10.4 23 
M 

U.QU 
«430 

22 

7.7S 15 
fLlfl 29 
44 ft 
2S25 
H0q 40 
♦ 

03833 

379 21 

28 23) 691 44 
•fc-13 10» 65 131 
35810 4.9 278 
24 3J 45 lOI 
9ig« IX 27.4 

558 ft l«|ft 


29 ft 

|j 100 

?j'l9 

5 J - 
27107 

30 98 
64 50 
20170 
3.4 ft 
SA 85 - 
55 - ■ 

lox - ! 
ZJ 160 
3.7 9J 
61140, 
22 200 

22 415 

6|ai2i 

15J 26 
63 1U 


rj 





— 73 
4J 61 
U 355 
26 110 
7.1 80 
02 120 
40175 

zA • 
oj • 

u ft 

40 148 
50 135 

45|9i 
73112 
95 ft 
<L4 180 
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60 301) 
57)m 
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43 113 
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1536) 10 , Ufa! 62 
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1 Pika I ltd 1 Net I CVll 


INVESTMENT TRUSTS— Cant. 

i I i luxlj nr I 


a t-s ; ^2 J5-i to*». IJEatMmi Prod So _( UNQ6.9 1 1*2351 2 1 « 7I 23 

HR? Jw*faW**BawII>s__ MW* tlhSiAi 5JHH5 

12.4 491 431 59 Atv. Ocuflra uswU 35M06.9) 1*5) 29 : 2 7*1*3 


I Stack 1 Pika I ltd I 

ScpriCrryawi Offices IOp J 220 128 1 
WitW«xSgfalflD_l UO (29 > 

NMtaMDmaa'A' I 440 &.4l 

OojHawer VWmsMoJ 145 36 

240 Q7*l 


Tzv — ruja 
CTVNlaa I r?.9i 


» l 6 **|. « 


482 Q7*) 
117*169 


, — . fiRA Group 5» 54 - I _ 1 _ | _ (77, 

Jao Jaate>*namTVA10p-J 38 13 Si bl*r 4 I &5I a 
«te». ta.|tfrVHo*V«. J UO iS3i 071)1 2.4 I *.71 68 


OettHararei torWtfplflpJ 145 
Jxnj M reibean PipplCp-l 240 
On btaledwlOn.. . . 500 

NaJvtlK Land | 5S>; 

OafliiawPrroLommMwJ 265 




Mar. Oct|HTV Noo/Vtst. UO 031 07(3 2.9 I 6.71 68 

. T* W 4 *™" WS9 1 444MjuM2 

■£ 154*16.9; 4t25>65l 2995 

, , , 1 AadlaW L msotUJo — 125 29.7 4.831153(68 

7J “ "« Ju»WJul*ro''sH*ro&’ — 156 |133 130 LB I lbjtt* 

■** ApHlLWT-... 33 240 15.4 1 14.0(23 7j! Bfl 

iJJj {-5 4.J BO — JHjrrturt hn 10o — 28 I — 1 — 1 — — I 8.9 

T8.0I 1* 52*123 Jan JakLehuretime Im 10b. 55 128* 1210.91 53(5.9 

! • - . Fnf Mngmt MNsh Ctenalh 

3^125. October toMcdaTedi Int 20p 175dDb9' 4 1 Z-U 4 

*-3JL4 Aw. DccJMckninsln- IOP 205 (LL3 T495IZ*[ SA'llfl 

-2818.7 on Mayti««s Working ZIO an 3*! 41 2AWJ 

^1. 4-1 - jus Bag s^ 9 *3“ 

S S?l «i3« 5® J,h, _ teutSTz: i°l- l 7 ! 1 - 

77 05.7! 86)22 6.9*08 Ate* kP-dlly Radio NVSbJ 21 1 . 187) LI 112.8(10 4 

V*. 1-6 93(86 Dfcmkar 4PiacHstrD*S<Ub. 48 feaiZl 'dl.51 1.2 ( 43(258 


Mr'Je So UlMiarPMTiaOl.— 1 764 30.7 1 

OcnHkrniya limo J IBS 0281 

Ur fataing Properties —J 242 2jl 
Jm BtdDoBVcLnra»ffiIia39 Ejj 

May Ocdund investors J 51*16.9 


135l« 14211 

N*D L8 83 83 
83 15 28 3X8 
M 2.9 38 16.9 
98 23 54 88 

9* 1.* 27 322 
Ole 18* 02 318 
94 25 4.9 93 
53 13 2635* 


JrirfLandSeardresLl ...j 301 3* 

MLu-jpLeod Lease 50c. ... J 320 73 


- , IOp.' 324 (J* 

Do. fr’.'flc Cv 5f J 122 U- 

wl Pnw. Sap. IOp. 1 zsT (ISA I 
jonttfl SecufttiK. I 

WL Step Prop J 142*16.9 1 


1*3 33 22168 
625 24 31157 

t»W‘*. hJ 16.4 — 
L2 4 30 4 

815 3.1 268 

JQ60V 4 54 4 

6851 29 ZB 10.9 
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Slack . I Price I id I Het Icvlsrt 


FeobuLAG Groan ... ..J 608 b* 4135' 21 1 

I Nownbcr (Hvdhlim.lDB....J 155 01) rt.95<L4! 
May Ho*.HW»Wi(RJ>l5p— | 4« (1JJ0! £4125* 2.9 1 
Mar SmMprasMettaK*. .J 278 I128 1 13tf 2J-i 
Frt OoIMrumie CapPifF'l J £710 1 — -OSKMIfi! — I ] 

Mn HokMHh&Alha. j 345 15 4 1 1681 4 1 

(Voter WMCliwtUlre 14 IU8I ID] 4 ) 

- Wrwwfceism 1 129 I4TOI —I — • 

For OTL wr AmmIiv UrnhM 
DKfBOer (Oceana Con : 36*16.91 ]8I£L3! 

jiiv OdBVwiiteiUhi 1 <6 79 ■ ,1 1> 1 1 ' 


29 j— 
B9 (17.6 
260 05.71 


-J - I _ 
3.71 11 I 41 
36112 V9 


. /H*i j* ■' Dfcmdier *HW»a* D* Si 48 WJZ '€031 18 4S1U8 

AprjPifawranaSp 2D 129 W*llTl 23(168 

S'" 1 - **»J Oo TpcCftafirdMJ MB 02*1 79b- - 1 7.1* - 

_ . , 2*1 7*167 M«V IdPrK Ejaertala 50p. 87 hi«| H20 1 21 1 33t?03 

« t, !Sar. ^.r FefrJl ^ Wa*>D7 , 0'NV_ 28 gU2 15*10.91 »>5* 

470 B53* 123.4(18! 5410.9 Jan JuMfiakaChdrWV 45 9* I uVp* ImilAk 

! Juh Juotilnr UntHF 10a 4J 43 folD 


0o>x9pt Ciw-a^99_J£I« &9.0 

jmyk.naoaHtfgi.20n 312 0.7 

JaaJWEPC 302 6* 

m-mJ CdZOp 186 I— 

HnMwtealh _J 48 0* 


4.95 4 5£ 4 

09% 137 163 — 
68! LO 28 478 
009 LO 47 222 
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S rpL Mar 
■ 4ag 
Owl 

H? 

Dk 
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Eng.&NVT 

MarjEnp.4Soa.liw 

jpoty Consort □. — -j 

De.Dfd.50n 

Assets DFUl 



Vd\$ 

los >3.7 


1 18 0 2 

251 U 33 


69kl6.4 TL25I 12 26 
258 15.7 ( 112! 12 62 

445 067 14k 1J 43 

ID 028 lyfllDSl 13 1* 

■0 !17*| L7] 10 13 0 

1 LT 4 *18 


' MW kPres Eneruia 50p j 87 0*4 H2tf 21 1 33)203 

FeOJutj (ffiake Olj ’tf NV_ 28 pl2 15*0.9 1 t> 5* 

9 Jan JuMtRaSoCWfWV— 45 S* 3-25) 28 1 103! 6* 

! Juf* Jaaatllry Lnyt lCtoHJ 43 M]D 0.7( — I 73* — 


Essnro . 160 0530' 


86 L. ,351 4 27 4 

48 0* t23S - 73 - 

57^29.4 035) 27 L4 298) 

60 OS10 20|6£ U 93 


Janaary jHtaytafrCnv Pnws. 105 g9.7 23] 6 

Dk JafclMciwnwylOa 90 67* )7b.9%j 4 

Ok JoteMdCay Seo 20p 122 P9 I 32S21 

Apr (idfitawtoki j 465 297 6313.9 

Mar Aa^Moaatvm Esb.5p_| 350 6.7 flsjijjj 

Jan JuMfSBiSilw IA. J j j „ 88 033 585(4 

Decengier CareroW- 5p _ 77 0.7 hiiklJ. 

Jmr hV>E<kHdV»SpJ U 1263 —I — 


HwJFaraty V. TsL 
Jifytfasfnon A GetL. 
iFlrst CharkHtr Assets 
irfl ScaL Am. — 
KtfgdimgJteanlc 
Do. Warrants 
AagjFInlng American 

Oo7ecCiUaLnl999. 


M12S) 12 1 1 4 
1*9 18105 
LO 5.9 
— 4 07 
M90 18 S3 


Juty OdBVamkeWp 06 29 ; tU 1 L3 '• 

May Hnr ;Pai* Ptm ImJOp— i 100 2*3 1 *251 4 I 

— iParrtaU.T.)-.: 1 475 I6TC: — J — 

May knsalnmt.lDp J 65 054' TL6S 33 

Mav OnSilrmumrs 21 jp .1 124 Q12H197%! 5.1 ( 

No*. MjyBE £4tia Ann 1 £77 !U.4'Q4Va. - • 

March OcitSmnJifixtfi . ' 14Z [3 6 I dbtt 2J ! 

Nov April ransom. Sew. 50cJ 220 05.7 ) 0957' 12 I 

— I Do. Warrams I 187 1— I — 1 — : 

September UHdCim&TraSObJ 80 3* I U5( 4 I 

Mar DedWesueaMny. _J Bfl C8.ll 1321 LI i 

— LjYetnartoo Inr. Sp. Z7 &W I — — I 
Jan LmrkYarinrernlOp— .! 12 635 $40<6!l61 

Apr. AngJYMe Cana 10a J 108 033 1 rttf 28 I 
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— Ifiratm MmesJI 
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J*a. DrCJFSCrdaU 50c 
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— . iLoraa»Rl 

Jan. DecPros Brand 5ft 
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Bw N»0lnui. ! 

Jim Ore We A pm 50c 1 

Jan. Dfc.tar HokUms 50c J 


756 1253 02«V23l 
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53 ttHOri 4 r 34 
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— UadcsaaErohJ— 27 
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Finance 

April iAIfi Com 5A 5130 _.( 

Jan JuMAng. Aot. Coal 50c I 

Jan Juiyutnglo Aaier. IOC I 

May Oct'Anq. Am. Gold R1 1 

Feb. AuglAnmoraalSOc I 

- kOogag Gold ]<h 

hews Afri Corp 

May (hc-tom. GowneMs • 

Apnl feast Rand Con. 5p 

Noyenkrr EnWRl 1 

On. Ma»ttenc®«tk_-__. 3 

- emu & Base 121* 

Mar OtllGDld Rrth 2A. it... I 

Feb. OctLhnnirg Corn. R2 I 


CRTUSJh 
£27 TIT li 
13 f- 


FrCLMhMe Wa 25c 

Nnftlmorua SBDL40 


May HmAUnroia SBOLWEEll S20 fc.4 1 

Mar SeflCJNew Whs 50t J 3S6C9 

— [Rand lonfwi 15c. ! ' 71 atrSQl 

January IfiadMu Props R1 .1 425 0* 

J<ly Jan.tl'raal.Cons ULR1. J £2D B* I 

Sent. Mar JVogeh. ?>jc J 100 (29 I 


72 I- I 
450 (UJ 
39 1154 
HO 

729 i 
12 JO-M 
•53 29 
£600 1*9 
630 17 
520 B.4 
356 2 9 
21 UT80 


Australians 

— IVAIm-West A3020 . i 8 

k«M50t } U 

— roMsUK Enpl'n. NL .. • U 

WAquaran Eroki Nl —I 25 

— )9Aua Oil & Minerals _ 1 


hteu. Hrdrcotim ML J 

WAirtJralitMng N.L.-J 


nzir 


— WAiisIralit Mng N.L— 

— WArtrtEuiln. 

— (realmoral Res 

— w Barrack Mines 

— Mtach Mil Man 

Decenter hBood Coni 

hod. Apr.’VBotwHHiiie l Km— 

May Npr^VCRA 52 

— IfCarr Bort ZOC— - 

— jvcen.d Kaigoorhe.... 

— WOmral Pacric . . . . 

— iftmeGlO Mg Areas NL 

— wCuHus Pac NL 

— W Eagle Caro l(k — — 

— WEaslcoiiit 20c .1 

— hPEaMrm Petrol Aus— 1 

' — '•Emperor Mines 1 

— l VEiroHi8GoloiN.L..I 
— WEndeatoarZOc... I 

— |VEmetvrne GId j 

— OFnnavtfi OJ Gat ] 

— %Gcm€ip&UwetiK._( 
Mr Jy OajVGU Kalgocrlie 25c.. 

— (VGrral Easieni Hit. . 

— jVGreat WctonaGoM.. 

— hHMC AKt NLZtk . 

— kWaonaNW. . _ 

UHtekVitansASOO-. 

— (YHiII Minerals N.L 

— hintfun Ocean 1 1963 _ 

— Wlunhoe Gkt NL 

— klwwIbaqSAOin- 

— WJmgHiK Utah 

— (VKa8»aHn20c 

— MtGaOraGaWNI 

— JVKiKfcewr NL 25c 

— IVMettiatharra 25c 

— jVMetals Ex 50c 

— jfUeuuNncrmiMJ 

— VCflramw (If ms 20c. 

OcL AprJdMIM HlagsSOc 

— MMimfirkhExpl25c. 

— • jvMMil Sro. SML25 

June NmwNonh B Kill 50c 

— Wtfa. Mlqarh 

Mav NMJtKLUrttgr 50r 

— WOlter Expi'a. NL 

— wP«K»ri2Sc 

— WPan Pacific Pet NL .. 


910c * | U 


278 113 
86 — 
Did - 

ft 

«T- 

10 1— 
17 1 - 
19 - 

27 - 


010c! t U 
QB“J 08 1 21 
TQBdd* 15 




— I - 1 — 


520 126 

I? iz 

3 1- 
6»rf- 


■JJSOd * '49 


_ r 1 

El 


2 * a - 
23 - 

40 - 

a - 

71, - 

52 - 
28 - 
21 W81 
138 I - 

SB - 

129 122 
*1 - 
14*J 

126 1911 


Pxnnga MnqrEroSp.- 
•Peko- Wai fiend 50c- 

•Pebart ResNL 

PPomnan Minng _ 

VQueea Maroanl Gold- 
•Reutun 50c..___— 

rSanuadaErorp-NL— 
•5amign Exprn. NL - 

•SonsGwallaNL 

•Site BoWiekk 

•Soathrm PacMc — , 

fmUkUlflll Wp&. mum ... 

Kuhn fans 2Sc — 
rScdigosExpCn 

OUtdGbAfieMsNL — 
rWeaCd— 85c-^= 
•WestemCarSOe™ 
W«n.»akgSQ:_; 
FttWm Creek 20tZZ 
FWMsorRBHI — _ 
fYurti Rnoarces. — 


64 t».A 
30 — ■ 

100 — 

.3 — 

53 - 
254 [153 
16 — 
15 - 
1» - 
275 17.9 
38 - 

151; - 
9 — 
ID — 


1911 SOW 4 2* 
KM Z\Z Z 


OUki # 28 




yerHUmSMl. 


2S0 252 
165 17* 


AnAUtaytia Mng. 10c . 


July PengUealOp — 

Jute. JaiuPetaiiroSMl 

Jan SemSoagn Best SMI _ 

Mar JuMfa|dii8l5o.- — : 
Sept MarJeTongtab H. TjuSU 
OcL AnefTronohSMi: 


1*5 1012 
180 128 


.E5 fern 

120 213 


11081 2 2 1 71*581 _ 


Misceflaneous 

— Unglo-DinlntHi l 30 I— I 

. Far Anglo (ltd Dev see Recent, Endues 



Unless otherwise tabutrcl uaes and net tfmdtnds are m pence and 
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INTERNATIONAL APPOINTMENTS 


Management changes 
at American Brands 


BY PHILUP HALL1DAY 
AMERICAN BRANDS, the U.S. 
tobacco and packaged goods 
group, is to restructure Rs 
management from January I 
1986. 

Mr William J. Alley, executive 
vice-president and chief financial 
officer. Is to become vice- 
chairman. In this new position 
Mr Alley will dictate group 
strategy. 

Mr Alley, who has been a 
director of American Brands 
since 1979, will continue as 
president and chief executive 


officer of Franklin Life Insure 
an cp, the financial services sub- 
sidiary of American Brands. 

Mr Arnold Henson, senior 
vice-president and chief counsel, 
will succeed Mr Alley. Mr Paul 
Randour, a partner in the law 
firm Cbadbourn. Parke, White- 
side and Wolff, where he handled 
the affairs of American Brands, 
will become senior vice-presi- 
dent and chief counsel. 

Mr Robert J. Rukeyser, vice- 
president, public affairs, will 
become vice-president, office pro- 


ducts, a new position, and will 
become a director. 

The changes, which the com- 
pany said would provide greater 
management continuity, are part 
of a major organisational restruc- 
turing plan. 

Under the terms of the plan, 
which is subject to stockholders’ 
approval in December, American 
Brands is to become a holding 
company and all its operating 
units, among them Gallaber, the 
UK cigarette producer, are to 
become subsidiaries operating as 
autonomous units. 


Enagas names new chairman 


BY DAVID WHITE IN MADRID 

ONE of the Spanish negotiating 
team which settled the terms for 
next year's EEC entry. Sr Juan 
Badosa, has been named to take 
over the chairmanship of the 
national gas company Enagas. 

Sr Badosa, 40, was up to now 
director-general for trade policy 
at the ecoojQmy and finance 
ministry. Besides the ECC talks, 


UAL in moves 
to strengthen 
management 

By Our Financial Staff 

UAL, the parent of United Air- 
lines. the largest U.S. carrier, 
has made changes to its manage- 
ment structure. 

Mr James Hartigan. president 
of United Airlines, will take the 
additional post of chief executive 
officer. M rHartigan will be In 
charge of the airline's day-to-day 
operations and oversee the pro- 
posed merger with Pan Am's 
Pacific operations. Department 
of Transportation approval for 
the merger is expected by the 
end of October, the company 
said. 

Mr John Cowan, executive vice- 
president of finance for United 
Airlines, will become chief finan- 
cial officer and vice-chairman of 
UAL- The post of chief financial 
officer is a new one. 

Mr Richard J. Ferris remains 
chairman of United Airlines and 
chairman, chief executive officer 
and president of UAL. 

Mr Frank Qlson, chairman and 
chief, executive officer of Hertz 
Corporation, the car rental 
agency acquired by UAL In 
August, will become a director 
of UAL. 


be was also Involved in negotia- 
tions with Algeria which resolved 
a long quarrel over Spanish 
natural gas imports earlier this 
year. 

The appointment is in line with 
a recent trend towards placing 
well-tried officials in top posts at 
state-owned companies rather 
than independent businessmen. 


who were favoured at the start 
of the socialist administration 
three years ago. 

Sr Badosa previously held a 
Research post at the Ministry of 
Commerce and worked at the 
Spanish embassy in Warsaw 
during the last centrist adminis- 
tration. 


Henry Slack named as 
new president at Minorco 


BY OUR FINANCIAL, STAFF 

MINERALS AND RESOURCES 
CORPORATION (MINORCO), 
the Bermuda-based international 
investment group controlled by 
South Africa's Anglo American 
Corporation and De Beers Con- 
solidated Mines, has named Mr 
Henry R. Slack president. 

Mr Slack, who has been a 
director of Minorco since 1981, 
succeeds Mr H. Ronald Fraser 
who is retiring. Mr Fraser will 
continue as a director 
* * * 

BOND CORPORATION. the 
Western Australian brewing, 
property and resources group, 
has appointed two Sydney-based 
executive directors to the board. 

Mr Bill WMerberg has been 
appointed executive director to 
bead brewing division, which will 
consist of the new brewing 
acquisition Ovtiemalne Toohevs 
as well as the existing Perth- 
based Swan Brewery. 

Mr Peter Lucas has been 
appointed .executive director to 
head the coal operations and the 
Waltons Bond retailing division. 
* * * 
EASTERN AIRLINES. the 
Miami-based carrier, has named 
Mr Joseph B. Leonard presi- 
dent and chief operating officer. 


F.T. CROSSWORD PUZZLE No. 5,834 


1 2 13 


4 5 6 17 1 IS 


ACROSS 

1 Urge on visibly — if audibly 

( 6 ) 

4 Seen through a glass lightly? 
(8) 

10 Complicated counter beat 
(7) 

11 Run into some of the 
defence (7) 

12 Lean Lothario? (4) 

13 His success fe proved by 
capital gains (4-6) 

15 Sorted out and put away (6) 

16 Seek lad out in Scots valley 

( 7 ) 

20 It results in a free kick for 
the away team (7) 

21 In opera Eugene shows sin- 
gular spirit (6) 

24 Divine, the French crew's 
accommodation (10) 

26 A near-sighted gathering 
(4) 

28 Treacle pudding for a tragic 
girl (7) 

29 Mouse-catcher not yet used 
In the plant (7) 

30 Rome's incorrectly placed in 
England (8) 

31 Ridiculed for being poorly 
dressed (6) 

DOWN 

1 It could be simple curiosity 

(8) 


2 Putting in time at this is 
fun (54) 

3 A picking-up point (4) 

5 One who takes off from Port 
Said (8) 

6 How Italian and German 
cipher directions become 
insecure (4, 6) 

7 Respond to a trace of 
difference (5) 

8 Money boxes? (6) 

9 Not so many, we infer (5) 
14 Our respect will be mis- 
placed for such an oppressor 

uo> 

17 Flashy sort of striker (9) 

18 It may be regarded as a 
form of curiosity (3, 5) 

19 Introduced the new resident 
( 8 ) 

22 Where T. comes for pudding 
( 6 ) 

23 A wedge shot that doesn’t 
go straight (5) 

25 Rhubarb he planted in a 
strange setting (5) 

27 Mount hotly-tipped, doesn't ' 
always run (4) 

The solution to last Satnr- ■ 
day’s prize puzzle will be pub- 
lished wltb names of winners 
next Saturday. 
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Mr Leonard, who was execu- 
tive vice-president and general 
manager, succeeds Mr Frank 
Borman. Mr Borman will con- 
tinue as chairman and chief 
executive officer. 

Mr Leonard and Mr Wayne A. 
Yeoman, a senior vice-president, 
have joined the board of 
Eastern. They replace Mr 
Russell L. Ray and Mr Morton 
Ehrlich who resigned in July. 

* * * 

BAHCO, the Swedish engineer- 
ing group, has appointed Mr Per 
Sandberg chief financial officer. 
Mr Sandberg. 51, is finance 
director of Svenska Varv, the 
Swedish state-owned shipyards 
group. 

dr + * 

SYNTEX, (the California-based 
health - care company, ban 
appointed Mr Albert Bowers 
president and chief operating 
officer. Mr Bowers, who is 
chairman and chief executive 
officer, will succeed Mr Richard 
Rogers when he resigns at the 
end of the year, reports Reutei 
from California. 

Mr Bowers said he expected 
to announce further management 
restructuring by the end of 
October. 


Baschnagel 

announces 

retirement 

By John Wick* in Zurich 

MR HUBERT BASCHNAGEL. 
head of the foreign exchange, 
precious-metal and money- 
market division of Swiss Bank 
Corporation, is to retire for 
health reasons at the end of 
next March. He has been with 
the Basle-based bank for 36 
years, eight of them as a senior 
vice-president and five as a 
member of the executive board. 

With a view to taking over 
Mr Baschnagel's position in 
Zurich. Mr Ulrich Leber is to be 
transferred there as a central 
manager at the start of January. 
He will himself be replaced as 
manager of the Geneva branch 
by Mr Charles Joerg. 

New general 
manager 
at Sulzer 

By Our Financial Staff 
MR RICHARD BURGER, cur- 
rently head of pumps division 
of Sulzer group, the Swiss-based 
engineering company, is next 
May to be made a general 
manager of the Swiss parent 
company Sulzer Brothers and a 
member of the group manage- 
ment committee. 

At the same time, Mr Burger 
will be given responsibility for 
the group’s corporate develop- 
ment division. His membership 
of the management committee 
marks an up-grading of this 
divsion. which will steer 
research and development work, 
as well as such other activities 
as robot systems and surface 
technology. 

Mr Burger will himself be 
succeeded in the pumps division 
by Mr Juerg Heyer. while Dr 
Viktor BegUnger will be made 
head of the heating and air- 
conditioning division. 

Nordfinanz 
chooses 
new head 

MR KURT SCHILTKNECHT, 
formerly chief economist of the 
Swiss National Bank, is to 
become the new head of the 
management committee of 
N ordfinanz-B a nk, the Zurich 
bank controlled by Kans allis- 
Osake-Pankki, Finland's leading 
commercial bank. Mr 
Schiltknecht will succeed Mr 
Bengt Uggla, who is to retire 
from the top executive position. 
Mr Schiltknecht joined 
Nordfinanz-Bank this March. 


UK APPOINTMENTS 

Distillers makes changes 


Mr J. D. S. Purves has been 
appointed to the board of THE 
DISTILLERS COMPANY from 
October I and will assume re- 
sponsibility for personnel, 
health and safety, and legal ser- 
vices. 

Mr D. A. Connell, managing 
director of John Walker and 
Sons, will succeed Mr P. N. 
Whitley, a main board marketing 
director, on his retirement in 
September 1986. Hr L E Ross 
will oia John Walker and Sons 
od January 1, 1986 and will suc- 
ceed Mr Connell as managing 
director. On November 1 Mr 
F. L. Gillon, a director of John 
Walker and Sons, will succeed 
Mr D. W. Small as managing 
director of John Dewar and Sons. 

Mr C. N. Yoon gh uk band, 
managing director of James 
Buchanan and Co. will retire in 
April 1986 and will be succeeded 
by Hr A. B. Oscroft, currently a 
director of John Walker and 
Sons. From January l 1986, Mr 
J. McCormack will become man- 
aging director of Macdonald 
Greenless, in succession to Mr 
Ross. 'Mr McCormack is at pre- 
sent managing director of 
J. and G. Stewart and will be 
succeeded by Mr L E. Read of 
' Low, Robertson and Co. 

Sir Huw Wheldon, who has 
been president of the ROYAL 
TELEVISION SOCIETY since 
1979. is retiring. Mr Paul Fox, 
managing director of Yorkshire 
Television, has accepted the 
Society’s offer to succeed him. 

Mr Roberto Segre has been 
appointed managing director of 
TABS, a microcomputer chain. 

■* 

From October 1, Dr E A. 
Klein Haneveld has been 
appointed a director of TOUCHE, 
REMNANT & CO and invest- 
ment director for Touche 
Remnant He is deputy invest- 
ment manager of Shell Pension 
Funds. The Hague. Total funds 
under management from Holland 
are about £3bn. 

Mr Miles Templeman has been 
appointed managing director of 
THRESHER WINE MER- 
CHANTS from the end of Sep- 
tember. He succeeds Mr Law 
Parkes who for personal reasons 
has asked to retire a year early. 
Before joining Thresher in June 
as deputy managing director 
with responsibilities for sales, 
marketing and personnel. Mr 
Templeman was director of mar- 
keting for Levi Strauss. Mr 
Parkes is to remain a non- 
executive director, and as a 
director of Whitbread retail divi- 
sion until his normal retirement 
date. 

★ 

The ENGLISH ASSOCIATION 
TRUST, which carries out mer- 
chant banking activities, has 
appointed Mr John Gilmour. 
foreign exchange; Mr Michael 
Ranson, export finance, and Mr 
Nick Sabin, banking services, as 
directors. 

* 

BRITANNIA INVESTMENT 
SERVICES has appointed Mr 
Paul Field as managing director 
of a new subsidiary, Britannia 


Administration Services. He was 
managing director of Save & 
Prosper in Jersey. Hr D. C 
Hypher has been appointed 
deputy chief Investment director 
of Britannia Asset Management 
Mr R. L. Mitchell, formerly head 
of investment at Cornhill Insur- 
ance. has been appointed manag- 
ing director of Britannia institu- 
tional Fund Management Mr 
D. C GUI an has been appointed 
managing director of Britannia 
International Asset Management 
*■ 

Mr Bernard Heywood has been 
appointed deputy chairman of 
the south eastern region of the 
BRITISH GAS CORPORATION, 
from September 30. He is cur- 
rently director of engineering 
of West Midlands Gas. 

★ 

SHANKS & McEWAN (CON- 
TRACTORS) has appointed three 
new directors: Mr A. D. (Sandy) 
Robertson will be responsible 
for waste collection and disposal; 
Mr Ken Morin for technical ser- 
vices (quarries) and operations 
at BSC Clydesdale Works; and 
Mr Alex Easton becomes con- 
tracts director. 

* 

PICTET ASSET MANAGE- 
MENT UK bas appointed Mr 
Pierre Jolllet as its managing 
director. The appointment fol- 
lows the return to Pictet Et Cie 
in Geneva of Mr Jean PlHoucL 

•ir 

Mr Alan Gordon Walker has 
been appointed a director of 
HODDER & STOUGHTON 
HOLDINGS from October 1. He 
remains managing direcror of 
Hodder & Stoughton Paperbacks. 
* 

Mr T. J. Nardecchia has been 
appointed an additional director 
of WARXFORD INVESTMENTS. 

4- 

Mr John Perkins, commercial 
director, will head the CAD- 
BURY TYPHOO foods business 
centre, and Mr Paul Sands per- 
sonnel director, becomes the new 
sales director of Cadbury 
Typhoo. 

* 

Mr Alan Chari esworth, manag- 
ing director of Mintel Publica- 
tions, market research analyst, 
has been appointed to the board 
of its parent company, the KAE 
GROUP. Mrs Bridget Garnett 
and Mrs Janet Gilkes have been 
appointed directors of Mintel 
Publications. 

Mr Michael Chapman, pre- 
viously an assistant general 
manager, corporate finance divi- 
sion.. MIDLAND BANK, has been 
appointed a general manager, 
group risk management He 
succeeds Mr Michael Wallis, who 
is retiring. 

Skr 

Mr Barry Spencer, controller 
of sales at Thames Television, is 
leaving the company to become 
new business director at media 
buying agency. ALL MEDIA 
SERVICES, from October 1. 

■* 

Mr Peter Johnston has been 
appointed general manager, 
property, at the CORPORATION 
OF LLOYD'S. He was previously 
in managerial positions at both 
Sun Alliance Insurance Group 
and MEPC. H 


Financial Times Monday September 30 19S5 


FT UNIT TRUST INFORMATION SERVICE 




PC. Be* 156, Beefceakm, Km SK3 4XQ. (0-499002 
unb- Hu Si .41 -HU* OS 

EMHTI— 0.7 mil *oji LO 

CroHiilnc- *73.7 *93*1 — J 3.9 

Da tarn * ■ — - 7103 7M „.J 3.9 

fhlJra- *Mf -HMf 

JhwSpkuI WjO S7.JJ -djl 03 

T— ~ fa* 5L7l -HIS 03 


B airia gt — Hfwt Co Unfed 
S9 Great* 5w*t EOP 203. 



01-406 403 
-Ld 3.7b 

-13 i» 


.... LU 

un 

-1L< L77 

-13J 1-77 
2JJ7 

— ao7 
.... 0.03 
— J 043 


Equity ft. Uv On. Tr. M. (a) (c) 

3* E u» i u Hit. Carpafjnen 5*. CownBT 0203553231 

f -0J| *05 
-UJ *03 
-02 feta 

-tS 3.06 
-Z< 071 

*20 LOt 


B M wps gate P ragrt s s l r t M g at Cm. 

15 SUmcs' Place. LauftmSWlAllfW. 01-493 BUI 

BVKrPratSaxZ*. — b533 7900 1 09* 

1*016 9 xml -J 09* 


F ft C IMt Buna— 1 

ILaaramPtkaaqrMo EE4R08A. 
FtCfraatcaaFd __J9U> 6U 

raccanaw "pi* B7 jm 

FtCFnEMnH MO SU 

ESS!ES5i*3p sa 

FtCDttnetttacHlJsu su 

F5 Imstimrt Ifaaagen Ltd. 
190 We* Getavr St, Hep*. 

Fg D ltap U dGy* H— 1Z6U 2803 
FS hK&rwkftl — IZ mj mi 

SanwrCtfsFd ..JBAn 29S 

FMaftty brtanMtfcmri ■mpem 

Rlnr VWk, TgtfxMM TS9 1DY.‘ 


00634680 
4031 033 

-HLU tub 
-rtS 063 
-Oil 9*4 

+63 us 




UJ. Fad Ibngm Ltd. U) 

32 QtxOT Aoac'i Cm, London SW1H 3A&01-2Z2 1000 

ixj-M-oowm — -K o md +zd zoo 

LOLl.HWhK—— — -BZS S5Jj .ZJ 1000 

l-BJ-ta.Tlta.l_ KfeT 9*3 +53 33 

uu.secwfl»M_ — kaa sul IZI zi — 

M *JJ| ■ 


KqFMM.Fl B7J 

■CUnrntBamtlrit 

20L Fendndi Se, EC3. 


Brewia Dolphin Doit Trt M Bps Ltd 
5Gitts|*rSt, Lanfesv EQA90E. 01 


012*84*00 
I 099 


Sfci*? St :d 

tacFd_-fi0b.9 113*1 — J 



Bridge Food Kfamqen UXc) 

Rcv&Ho*Ki IQaeWIMm 5), EC*. 01-0234951 
If. H e* tec-T— 6Z| -J 0.7D 

Inara? UZ9 lZMj *33 

Cqna Mat.— — ■ H.4 W*J — Z2* 

On k.1 122.7 Z2J 

r— i-t 060 2FCq U1 

im. taraj Mt .. J72 «4| 05* 

OaArrT ■ lift.9 SaS 059 

Denix* -fuel. JWMl. rrtmr. Prica So* S+ttSOk 


-HLS UJ 
M 5*2 

&3 t-J X22 

Janes FWqr Ml Tnst nqt Ltd. 

10-1*, Wen me Semi, CWsbom. 0U-2D413Z1 
b 76 ^.jj _j L» 

nSWfiw!uLZ349 Sm 

J. Mahahdfit IM IS 

IopuMb — hno 13LS . J 02b 

QPrtBB on Aq 2L W (feolMg Am 23. 

Hobart Ftamfcw ft Co Ud 

B, Cnabr tC3A 6 * 1 *. 0L438SB58 

— £8*05 awed — | 241 



01 -623 8000 
-Oil ITS 
-63} L77 
—3 3JB 

3-SS 
-If «! 

-OS 65b 
-fiH JJI 



♦Qfl 2*5 

-FIJI OJB 
♦Ljl 0 . 1 a 

-02} 3JJ7 

-03 307 

*03 UJO 

*og uo 
+03 7 JO 
+Ol 7 JO 


am Hb >»*H<W«.AntarS(,ECW98H. 01-6231050 

id 3M 

031 -223 *908 Mamjr W u rt m U.T. Moot b) 

+J4 Z* mHopeSbwe.GWw.GZa^T (Hl-221 9252 
goj >._j Ul 


L ra^88J 

S3 3A 


—4 205 

-dia 


Britmia IMt Tried llwim Ltd. bXcKq) 

74-78 Fsbat Phi ulM. Ln otoi , EC2A LID. 01-588 
2777 DaMtas: 01*380*7810479 

BfUraM VteapnW <0-473 666b 
uk •jairiiHit nm 

570jd ...J 09* 

4 la 



M M 


ail 


+03] 6*9 

63Ld +04 4X1 
S3 +OS 4** 

md — s 035 



LUmntfieiFd IU70 i*o« -5.** S3S 

Lncntte IMt Tit Mug— t Ltd 

tnperWUteHnulMdnnUiWWtaO 04835(8649 

has 6Zd.-o3fl0s UFO Mitari Unit Dawn U<L 

iZ2£g££S5F-"£tlg m 

BMfcjfe il at a 


m Ltd. 

061-2369685 
■3 — J ZS9 




U-SB8Z7ZI SS’figTri- 
NPItorwafJI 

*fld 238 WsmMi)_ 


Hobart Finer Trust Mgt. Ltd. 

Z+AlranarteSl. WL 01-4933ZU 

RSDL Fitter Ut To. 052 79.<t I UP 

1&BB9L. 

F-P.CWtIMB 16T.7I tOd 2*2 

Da«M. — — fr»J 273 J +ljj 2K 

rp.roiaiM. .-pm* U39] -aoj too 

p m 3 as 

Do. Man ■ >1570 14*4 tOS 201 

Rods la Cent* 

PWSNiTmtR.KbnMOWCZ. 01-405*300 



~H W n i H i gatL IMt Trust Mawmn LbL rnr.i 

Z ^ «“0®i!nJmoa zS3 id IS 

M O 

= }| ssawBcds* ^ at a 


aa =us 

■taJUft 

0Z77334634 


Oe briaalM t TriwtM«i lm 

B4Fctttandi3Le!C3M4E7/ • OLaMftw, 


01-2363805 

2 a- ss 


?M - a 

250 bgylf'gi g 'w a — bu «I 


KTMHKWRZ 01-4054300 SSS jfaSESL ,** ** 

iMbsw.MiaMrCMaaS. b-teSHTyfig? ' »3 d iS 





lS 

7M 

CONIIMUEO OVERLEAF 






’fc ■ 

































L 








































































BvSSstSSexrs geieBsSSS*** Sas*)sws\ 












































































33 


Financial Times Monday September 30 1985 




WORLD STOCK MARKETS 


CANADA 







rn 

















11^ 



IL^A: 






I 

3cj 





|Er5 







ft 7 
31* sb 

ft a* 
3*4 3ft 
HP? 1ft 

Si P 
22 22* 
A 71. 

a s 

2ft 25* 
«0 <55 

455 475 

ft ft. 
12 12 
425 430 

22 * 22 * 
ft 10 
11 * 11 * 
10 10 
35* 35*4 
30* 30* 

Ws » 

?7fi Tffl 


AUSTRIA . 

1985 

High Low 


Sept 27 


GERMANY 


1985 ; 

High Low ! 

Sapt. 27 


$91 ' 

225 

Credit* start Pfd 

553 

330 

Goeseer. 

1,950 

400 

Intemnfall 

383 


Lacnderbank — 

670 

835 

PurlmooMr... 

220 

155 

Steyer-Dalraler 

625 

848 

Veiccher Mag . 


146.2 100.3 AEG-Telcf 140 

1.830 861 Allianz Vers l,6t 

239.6 176.6 BASF 233k 

239.6 186 Bayar~ 224 

430 309.5 Bayern Hypo — 430 

450 318/IBayenvVereln — 425 


AUSTRALIA 



1986 

High Low 

Sept 27 

Price 

Aueb* 

5 

1. 

98 4.53 

IS 1.01 ■/ 


_ 5.0 

M 1.06 


22 0.75 / 

SBSS 

> 1.05 

1-5 

9 1.88 

4 2.3 


- 2.82 


BELGIUM/LUXEMBOURG 

1985 Sept. 27 

High Low 





ha 




Sji 






SWEDEN 


1985 

High Low 


1BH5 ' • 

High Low 



NETHERLANDS 

1086 

High Low 


Sept. 27 Price 
Fla 








mT 


j?r 




HONG KONG 


1986 

High Low 


Bept 27 Prion 
H.K.S 



188.5 AOF Holding. 

78 AEGON 

194 Alhohf 

100.5AKZO 

369 ABN 

210.8 AMEV. 

66.6 AMRO- 

146.6 aredaro Cert 

12.8 Bos Kails Westm. 

76.5 Buehrmann-Tet- 

27.7 Cal land HkJgs — 
159 Dordtschc Perm 

117.5 Elsavler-NDU nv-- 

M.liFokkar - 

175.6 Qiet-Bro c a dam . — . 

146.1 Memo ken- 

57.3jHoogeven a 

41.5Hnt-Muellor _ 

47.3IKLM 

43 tHnanJon— — 

65.6 Nat Ned Cert — 
148 Nod Mid 8ank~~. 

lS2.BModlloyd 

288.6(0ce Orlnten 

26.1 Ommeran (Van)- 

59.7 PaMioed- ..... 

dSJ Phillips 

69.6 Robcco 

131.3 ftodamco 

68.8 Rod noo 

43.3 Rorento— 

172.5 Royal Dutch- 

514 Unilever. — 

142 - VMFStortC 

196.2 VNU 

164.6 Wassanen — — — 

92.6 West Utr Bank — 


NORWAY 

1985 

High Low 


Sept. 27 Prioe 
Kroner 


noL— 1)200 


SINGAPORE 

1985 

High LOW 


SWITZERLAND 

1685 

: High Low 


Sept. 27 Prioe 


1.29 Boitstaed Hldgs. 2.54 

2.34 Cold Storage 3.1 

4.76 DBS — 5.35 

4.7 denting 6.1 

lvB8 Haw Par. Bros — 2.21 


124 Bergen* Bank — 

355 Borregaard - 

134 Christiana Bk — 
134.3 Den Norsk Credit 

116.5 Elkern — 

178.0 Kosmos— — 

155 Kwemer 

302 .Norsk Data — - 
96 Norsk Hydro. 

217.5 Storebrand 


Sept. 87 Price « . £5° £8 SOUTH AFRICA 


1.9 1.05 Keppel Shipyard 1.23 

6.43 5.25 Malay Banking. „ 5.7 

2.6 8.11 Malay Utd. Int— 2A9 

1.05 0.76 Multipurpose— O.S 

9.55 • 7.85 OCBC — 8.5 

4.36 2.59 OUB- 2.83 

1.78 1.30 Public Bank. 1.5 

2.16 1.63 SI me Darby 1.77 

6.85 ' 5.40 Singapore Press 6.05 

3.79 2.96 straits Trading... 3.16xc 

2.93 2.37 .Tate Lee Bk 2.64 

4.66 3.38 UOB — 3.6 



1985 Sept. 27 Price 

High Low Rand 


1.95 1.15 Abercom 1.7 

8.4 ■ 6.65 AE 4c Ct 7.60 

70.25 46JD Allied Teoh — 55 

60 39 Anglo Am Coal— 58 

343 22. 'Anglo Am Carp- 33.4 

196 151 AngloAm.CoM- 195 

SI 13,65 Barclays Bank-.. 17.4 
12.7 9.6 Barlow Rand— 1L66 

89 60 ;Buffels 76 

3.4 1.9 CNA Gallo..—— 2.55 

4.6 5.1 'Currie Finance— 4A6 

12.5 8.07 De Beers 12.25 

S6 40.25 Drlefontein 62 

61 39 F8 GedUtd 59 

57.5 22.75 Gold Fields S-A_ 34.5 

3J9 3.6 HighveM Steel — 5.15 

15. BO 8.77 Ned bank 11.7 

15.65 11.3 OK Bazaars IB JS 

2.6 1 Protea HlflG 2.4 

45.75 29 Rembrandt—— 45 

20 . 14.75 Rust Plat 19.7S 

26.00 11.76 Barren 13 

81.26 6.1 Safle Hldgs— 0.S 

9.0 S.U SABrews 7.6 

29.75 19 Smith >Cl0.i 23.80 

7.45 6.4 Tongaat Hulatts. 6.3 

5J» 1-18 Unlseo . „ - 538 


NEW YORK 


Indices 

DOW JONES 


^ nr *ir S s! t -. s ss t 


Since Comp'll 


BEL CernA 1 
9 Scepcre 
Scot Paper 
Sum i 
Scans C 
Seagram 
Basra Can 
2 8hafl Can 
Shema 
Sigma 
1 Soutftm 
) Spar Aero I 
& Brodcst 
Slelnbg A I 
SMco A 
Sulptro 
Teck B t 
Tana Mi 
’ Texaco Can 
Thom N A 
I Tor Dm Bk 
Tor Sun 
Tomer B I 
Total Pet 
I Trader* A f 
I TrCan R A 
Tms Ml 
I TmAlta UA 
• TrCan PL 
Tnloo A 
Trtmac 
TrrtUfy Res 
Trizsc A I 
Utonr P 
Un Cartud 
U Emprise 
U Can*. 

Un Corp 
Versa A I 
Veatpon 
Vulcan tad 
Wuax A 
Walker R 
WWbume 
Wcoaar T 
Was t mln 


WOodwd A 
Vk Bear 
> voting rights 


! sib* ift igi 4 -i 
S5* 5* 5* + * 

519 19 Ttf +* 

326 26 26 

#23* 26* 26* 

64* M* +* 
38* a* b* - * 
S»* 2334 24* + Tl, 

$7* i* I* 
ss* Bl, ft -* 
$13* IS* IS* 

I *»* =£» »» +, » 

Szuij 2(j* 20* 

*24* 24* 24* 

320* 20 20* +* 

202 202 202 
51ft U* 13* 

315 310 310 -5 

532 31 32 + 11, 

$ 20 * 20 * 20 * -* 
$ 22 * 22 22 * +* 

S3 S® 

$27* 27* 27* 

S19>* 1ft 1ft +1* 
521* 21* 21* ■*■* 
22* 220 220 
$ft 8 9 -* 

525* 25 25* + * 

S2S* 25 25* +* 

*20 18* 20 
370 370 370 —5 

330 330 330 +5 

62<* 2<* 24* 

144 141 144 +3 

$13* 1314 13* +* 
$12 12 12 
97 95 95 

$34 34 34 

435 435 435 

*5* 5* 5* 

2S5 255 2SS +5 

$14* 14* 14* -* 

$31* 30* 31* +* 

*14* 14* 141, -* 

SIS is£ 13* -* 

SIS* 13* 13* + * 

586* 85* 35* +* 

51ft 19 I9i, 

S7* 7* 7* -* 

or restricted voting 


•InduatrlTs 1380.79 131SJ5 1321.121316.8, X207.M I«U0 UM UggjM 
Home ends 79.74 79.75 79.45 79 .52 79.62 8065 7087 - - 

"Ml 63016 65a - 01 "MB. me 36003 . 1«« 

“*•“ *“•“ lS2J “ TSF Sift |J3£) 

Ta SSST 106,100 92.12D 97,570 104,730 101,390 — — — ( — 

•Day's High 1325.27 (1330.801 tow 1301.97 (1306.00) 

I Sep. 20 ; Sep. 13 , Aug. 30 year ago i approx. 
Industrial dividend yieldt 1 4>74 | a.71 ' f w" = 4.81 


STANDARD AND POORS 19B5 Since Comp'n 

^ W s SS t * ^ 

Industrial*. 202.88 201.53 203.74 BOILS* 208.60 81MB , 


Sept. Scot. Sept. Sept. 1985 

B7 26 25 24 High Low 


AUSTRALIA 

Ail ord. (HI. Bin 990.6 971.0 90 1J 9B0.B 9803(27/31 7IL3 17 n 

MetaiaBMlnls.fi/1lM> 510.1 616.6 5I0J 616,5 505.0 1 20. 5) KSJ (7 1( 


CnwitAktJen (111 AS) 99.79 30.15 93.53 ] 89.11 105.75 1 1 7.9, 59.31 ,24,11 


BELGIUM 

Brussels SE M/liSO) 2455-25 24M.1B 2449.81 2487^6 2500.40 >20 9» 2080.7. 1B'1| 


c^entagen SE diUOZl - 316.20 215.60 215.74 * 316.41 CB.fli 156.44 (8.11 


GAo’tkmeral (Sl'IS/Oft 312.10 21I.I 213.5 218.3 1 733.1 131.61 1B0.9 rSfll 

ind Tendance iM/IS/O*) 110.70 I1B.4 ua* 123J 150.4 ,5 1/5. 100.1 ,5 li 


Industrial dlv. yield 


SepL 11 Sept 4 . Aug. 28 year ago lapproxj 


Long Gov. Bond yield I 10.73 ' 10.39 10.39 ' 


N.Y.S.E. ALL COMMON S^pL 25 Sept. M 

! 1985 ' 

sept. Sept. Sept. 'Sent. Issues Traded— 1,968 1 1,939 1,94a 

*&*&*&?& Hsa-Lw Un 4.SS i 

HUHM11U.1UU1UI- 94.60 ngtfg* ^ ^ ^ g 5 ? % 


! 1BS3 

Sept. 'Sept. Sept. iSept. . 

26 25 ■ 24 { 23 High Low 


New Highs — 
New Low*— • 


TORONTO 


5ej)b> Sept. Sept, Sept 


465 473 

23 ‘ 84 
49 . 47 
1985 


MONTREAL 

Closing prices September 27 


Bank Mont 

BombrdrB 

C8 Pek 

Cascades 

CenBatti 

DomTxfA 

Gas Metro 

MntTrst 

Mats* Cda 

Power Corp 

RollandA 

RodandB 

Royal Bank 

RoyTratao 


1985 

High . Low 


» a 

ss ?<% 

$13 14* 

Sift 10* 
$10* 10* 
515 14* 

S21* 20* 
$17* 17* 

$17* T7* 
$19 19 

$30* SO* 
120 20 


29* +* 
1ft "* 
21 * +* 
11 -* 
14* -* 

1ft 
1ft 

w* -* 
21 * +* 
17* +* 
17* -* 

a 


Metals A Minerals 19053 ’iSOOJ) 1BBBB 1354.0 2100.07 lIMl 

Composite 3BMJ 1U5.1 2816.9 MU ! 2819.9 «>0rB) 


MONTREAL Portfolio ■ ,2931' 128.74 ■ 127.42 123.43 139.35 (I5l7) 

NEW YORK ACTIVE STOCKS 
Change 

Thursday Stocks Closing on Stocks 

traded price day traded 

S. CalW. Edla. 6/182,800 23* - * Montana Purr — 1.537.500 

Beatrice 3.283.300 38* +2 Hosp Cp. Amer. 1,429.000 

General Foods .2^89/400 no* 4*3* Gould 1.315^00 

IBM 2.121^00 123* - * Exxon 1,145.400 

Richardsn- Vleka 1.706.700 S3* +5* Pan -Am. Air. — 1.117.900 


1839.3 1 Ali 
2S48.5 All 


Change 

Closing on 
price day 
28* - * 
39 - * 

30 +3* 

SO +1 
6* + * 


HONG KONG 

Hang Seng Bank ill. 744} 

15 11. BO 

1511,87 

1547.98 

MA&J24 I7T1.&1 (lfl.'Bi 1220.74 i2.lt 

ITALY 

Banca Comm Hal. <1972i 

402.15 

400.80 

896.18 

i 

489.88 402.15 i27:9i 828.58 <3. H 

JAPAN*" 

N kkel Dow ilBiS'W 
Tokyo SE New i4'I.B8l 

12558.71 

1010.18 

129B9J 

1024.24 

127M.B 

1018.54 

12755.815040.1 (8-7) 11545 J .5Tl 

10,7.52 IIB7J5 <10.7i . 916.94 .4 1. 

NETHERLANDS 

ANP-CBS General (1970, 
ANPC8S Indust 1 1978/ 

212.90 

18E.90 

211.8 

185.7 

216.2 

189.4 

2IB.1 225 J i5U' i 185.6 <5 1) 

191.9 194.1 <5(8i : 147. B i5 1, 

NORWAY 

Oslo SE 14/1/85) 

382.78 

594 JS 

568.77 

5GB. 25 369.77 (25.9. ’ 288.18 (2.1. f 

SINGAPORE 

St> aits Times 119661 

787.79 

7BB.88 

782.60 

7B3.S0 852.65 i7.5i 717.90 ,15 7) 

SOUTH AFRICA 

JSE Gold (28/91781 

J8E Indost I28r9;78) 

. - 

1115.5 

864.8 

1,10.4 

962J 

111IJ 1l48,B(15.4i 829.5 >5.8) i 

860.4 ,056.8 (18.7, 767.1 <7.4l , 

j 

SPAIN 

Madrid SE (28(12/841 

108.44 

108.19 

107 JO 

109.26,17.41 (4:2) 101.48 (3 V. j 

SWEDEN 

Jacebeon A P (11-58) 

1578J1 

1584.48 

1592.57 

1397.61 1488.98 (11.31 1335.42 ;9 7| j 

SWITZERLAND 
SwIseBanicCpn 1 51(12:58) 

485.10 

472.5 

485.2 

’ t 

4B5.1 498.5 (1,.9l 586.7 (S 1) 1 

WORLD 

Capital IntL <l/i:7(n 

220.50 

- 

217.5 

218.3 ' I2*.3(17;7) |184J (4.1) J 


•* Saturday September 21: Japon Nikkol-Dow 12.733.0. TSE 1,012.99. 

Base value ct an indices are 100 except JSE Gold— 255.7. JSE Industrial— 
2848. end Australia. All Ordinary end Metals 500. NYSE All Common— 50: 
Standard and Poors — 10: and Toronto Composite and Metals — 1.000. Toronto 
indices based 1975 end Montreal Pen, olio 4/1/83. t Excluding bonds. 1 40C 
Industrials plus 40 Utilities. 40 Financials and 20 Transports. c Closed, 
u Unavailable. 


OVER-THE-COUNTER 


Safes H*h Leu 
(He*) 

2 17* T7* 


1,040 Ajinomoto 3,180 

415 All Nippon Air—. 62B 
1,195 Alps Electric...... 1,220 

621 Asa hi Cham 765 

760 Asahi Class. 791 

760 Bank Tokyo I 760 

500 Bridgestone 1 545 

518 Brother Inds — 518 

880 Canon— 974 

1.360 Casio Comp—.—. 1,540 

606 Dalai 606 

1,320 Dia-lchi Kan. Bk. 1/100 
197 Dia Nippon Ink— 294 
925 Dal Miponp Ptg - 1,020 

532 Dalwa House 970 

631 Oaiwa Sec. ' 860 

1,183 Elsa! 1/140 

6,060 FanuC- 8^40 

1,290 Fuji Bank..... 1,550 

1,590 Fuji Film 1,890 

811 Fujisawa 812 

B65, Fujitsu 896 

312 Furukawn Elect. 315 ■ 

1,600 Green Cross U70 

577 Helws Real Eat- 806 

630 Hitachi - 555 

1,020 Hitachi Credit—. 1,080 

1,110 Honda. - 1,120 

844 IndL Bk. Japan- 1.160 
140 lahlkawaJimaHr. 215 

320 Uuzu Motors 352 

325ttotl<Ci. 463 

2.270 Ito-Yokado-...- 2,750 
4,860 JAI —..6,300 

660 JuscO - • 871 

269,KaJiml I 590 

724 Kao Soap « 904 

136 Kawasaki Steel-J 161 

648'Kirin. Tlf 

-144 Kobe Steal — — 913 

433 Komatsu- — 1 M8 

601 Konlahiroku. ( 650 

316 Kubota 400 

518 Kumagal _ 842 

3.050 Kyocera 3,100 

300 Marubeni 400 

925 Marui- 1,500 

399 Mazda Motors— 3B6 

459 Meija Seliui 531 

1.050 MEL.- 3,060 

1,320 ITbishl Bank 1,460 

343 M’bishi Chem — 478 

612 M'biahi Corp 679 

335 M'blshi Elect 346 

639 M’biahi Estate — *060 

234 MHL — - . 46| 

930 Mitsui Bank 1,140 

324 Mitsui Co 4 80 

592 Mitsui Estate -1,080 
185 Nbtsui Toatau 233 

580 Mitsukoahk 718 

365 Nikko See 1 799 

*160 Nippon Denso— *180 

900 Nippon Elect 933 

322 Nippon Express- 668 
*040 Nippon Gakld— ..*200 
852 Nippon KogakuJ 735 
130 Nippon Kokan— 1 152 
700 Nippon OiL 752 

460 Nippon Seiko— .1 460 
520 Nippon Shimpanj 720 
143 Nippon Steel — .1 188 

325 Nippon Sutaan — 383 
226 Nippon Yusen — . 365 

675 Nissan Motor 575 

452 Nlcshin Flour — „ 473 
885,Nomura— — — ■ *200 

890 Otympua — 970 

291 Onada Cement— 374 
700 Orient Finance— 930 
2,420 orient Leasing - 2,420 

*510 pioneer- *515 

7fli.Rfooh 255 

B 60 San Icy 0 1.W0 

1,170 Sanwa Bank *370 

386 Sanyo Elect 386 

309 Sapporo — 701 

535 Sekisul Prefab— 982 
8,100 Sevan Eleven — 8,100 

740 Sharp — 741 

221 Shimizu Constn. 462 

642 ShlonOgi 7W 

*030Shiseido- — 1,130 

199 Shows Denko — _ 222 

3.360 Sony — — 3,330 

1,600 Sumitomo Bank. 1,690 

200 rtomo Chem. ■ 267 

676 S’faomo Corp. ... 810 

661 S'uomo Elect — 6BO 
143 S ’to mo Metal — 159 

195 Taisei Oorp 435 

365 Taisno Marine - 695 

725 Takai Kobe Bk .. 725 

7S5Takeda ,865 

3,5 10 TDK — 3,610 

429 Teijin- 530 

922 Toa Nenryo 1,150 

855 Tokal Bk 1,020 

700 Tokio Marine—..- 934 
3,400 Tokyo EleoLPwr 2,690 

160 Tokyo Gas. 327 

501Tokyu Corp— 616 
7B6Toopan Print 802 

426Toray- 664 

339 Toshiba Elect— 332 

807Toyo Seikan 11,390 

1,000 Toyota Motor *040 

212 UBE Inds. - 242 

*260 Victor. 1,260 

650 Yamaha 6S5 

580 Yamaicni Sec— 780 

610Yamazakl B35 

361 Yasuda Fi to 560 


ADC Tl 2 17* T7* 

AB. 8 1ft 15* 

AFQ 5 17* 17»» 

ASK (B 11* 11* 

Acad in 20 <07 3* ft 

Afiefctn 6 a* s* 

AdncLb 80 «, t* 

Adage 1 a* s* 

AdvCir 9 9* 9* 

Asqutnt 30 3* ft 

AflBah -80 7 14* K* 

Ann 301 21* 21 

AilagBv M 1 17* 17* 

AlldSn M 10 1ft Wj 

AIUM 7 ft 3* 

Altos 1 10* 1ft 

AWAki 15 8 ft 

AmAdv t IDO ft ft 

AmCer 5 17* 1ft 

ACund 4 ft ft 

AFdSL 80 2B 14* 14* 

AmFiat t 20 ft ft 

AHatos m IS 28* 2S 

AGreat JB 210 31* 31* 

AmtaU .40 8 10* 1ft 

AMSa 18 17* 17* 

APhjG . 156 ft ft 

AOuasfa 103 * * 

AmSac US 1 29 .20 

AfliSfto 151 ft ft 

ASoiar 1 1* 1* 

ASug BO * * 

Amrtrs 180 10 33* 33* 

Amgen 7 8> 4 B 

Ariogfc 8 1ft 1ft 

Anaren 3 1ft 1ft 

Andrew 807 U 

Apogee .14 2 TO ft 


ApOioC 

AppteC 

ApiBioc 

ApIdMt 

Archive 

ArizB JSb 

Ariel 


2B4 12i« 12 

308 16 IS* 
25 2ft 2ft 

-a is* 19 

45 4* 4* 

1 “SE ^ 


AsdHst .12 17 11 11 

Mrm 1 ft ft 

ABAm j40 Q 22 22 

Allnt&c £ 0 2 3ft 3ft 

AURees 997 271» 2ft 


m h>b 
11 ft ft 
2 5* ft 

5 B* ft 
13 1ft 19* 

6 1ft 17* 


J" • 



AztoU 20 1 ft ft 

B B 

BBDO 220 1 47 47 

BangH 80 14 9* 9* 

BkMAm 1 10 ft ft 

BesAm UMt 30 9 9 

Bpf 80 b 15 3ft 33 

Bay BJcs 2.40* 1 57* 52i ( 

BnchCf 4 ft ft 

Benhan 6 14* 14* 

Betzlb 1-32 ISO 30* ao* 

Big 8 2 1ft U* 

Bkvllya 8 1 ft 1 ft 

BioRes 1, ft ft 

Qtagen 4 ft ft 

Bicen: 3 1* 1* 

BoatBn 1-50 2 3ft 3ft 

BobEv JOb 3 1ft 1ft 

BofiTc .18 8 ft ft 

BosiBe .72 51 22* 22* 

BstnfC -40o 20 22i« 221, 

BraTom 68 ,* 1 V18 

Brunos .16 179 15* 14* 

BuildTs 4 ft ft 

BMAs UK 1 25 25 

C C 

C COR 18 7<4 71 4 

CP R» W 4* 4* 

CML 10 ft ft 

CPT 326 ft ft 

CACI 4 ft ft 

CbrySc M 1 18* 1ft 

CaflUc 3 ft ft 

CMShg 11 ft 4* 

CaJny .15 7 12* 12* 

CenonG 200 20* 1ft 

CvenA 13 10 10 

Cartart t 3 13* 13* 

Caseies 8 15* 1ft 

CmrSc 180 3 30* 3tP a 

CenBc 205b 3 53* 5ft 

OnBshS L52 1 33* 33<z 

CftCka M 20 2ft 2ft 

Cemak 1 ft ft 

Cetoe 49 14 14 

Chap&i 20 ft 3* 

ChrmSs JO 48 20* 20i« 

Q*PW 2 15 15 

CHLwa .38 2 W 19 

Chemex 42 ft 7* 

ChiCtil 29 KB* 10* 

ChlPscs 5 28 26 

Chronr 2 9* 9* 

ChrOMt .40 4 1ft 1ft 

Chyron ,10b 1 7* 7* 

Cipher 26 14 T3* 

aprloo I 12 ft 81, 

Cfrcwi 7 5* ft 

CtzSGa .78 « 17* 17* 

Cot* A I 3 40 39* 

CiariJ AS 5 25 25 

Q Stone 3 22<« 22 

CoastF 1 1ft 1ft 

CchoLb 1 1ft 1ft 

CocaBri ££a 1 47* 47* 

Oogenic 30 2* ft 

Cohrrus 4 14 U 

OolabR 8 4* 4* 

Colegen 1 12* 1ft 

CdfUe 8 17* 17* 

ColoNt .74 H 17* 17* 

Comara 31 ii* n 

Comdial 2 2* ft 

Cmeric 210 3 37* S7> 2 

CmoeU 1.04. 28 39 39 

CratSh JRta 14 9* 0* 

Comlnd -38 52 25* 26* 

ComSys P5e 4 8* ft 

CmpCds 10 1ft i9) 4 

Co m pa q 48 9* ft 

CmpCrs 32 38 1ft 16 

Oompus S3 S 215-18 

CCTC 3 ft ft 

CmpAS 55 25 23* 

CmpOJ 2 ft 2* 

CmpPOj 2 ft ft 

CmTeks 1 18 18 

CnCsp £40 22 1ft 1ft 

CCapS 218 20 13* T3<« 

CnPapa 1.48 S3 4ft 48 

ConsPd .08 1 3* 3* 

Consul 118 2* ft 

CndBc 204b 1 40* 40i. 

CtLasr 2 41. 4* 

Convgt 57 77j 7* 

Convrae 7 1ft iz* 

CoprBio 22 TV T, 

CCOrsS .40 203 1ft IS* ! 
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Gerdts 12 8* ft 
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took place on the Ooe 
h a tt ed before mid-day. 


Hurricane Gloria. Limited trading 
unter market, before this too was 
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Financial Times Monday September 30 19®* 

CURRENCIES, MONEY and CAPITAL MARKETS 


Scandinavian Finance B.V. 

(Incorporated in the Netherlands with limited liability) 

£20,000,000 

Sterling Floating Rate Notes 1990 

Guaranteed, on a subordinated basis by 

Scandinavian Bank Limited 

f Incorporated in Crept Britain with limited liability) 

For the three months 

27th September, 1385 to 27th December, 1985 

In accordance with the provisions of Notes, notice is 
hereby given that the rate of interest has been fixed at 
1 1 *346 per cent and that the interest payable on the 
relevant interest payment date, 27th December, 1985 
against Coupon No. 22 will be £29-45. 

Agent Bank: 

Morgan Guaranty Trust Company 

London 


FINANCIAL FUTURES 


JAPANESE YEN YISLSm 5 per YTOO 


Clil&M 

Canon Mc&tfee & McGtntey incorporated 
Money Maricet Division 

would Boe to announce 

that wowilbe quoting •• 

* • + 

. Euro OollarCX), rates . V 

■ ■ effective October 1,1985. 

tom bur londort office. . 

Contact Haris MatekJes. V.P. 
OMM-588-207S 

55 Moorgate Street, landonEC2R6BH > 



FOREIGN EXCHANGES 


Threats enough to hit dollar 


Central banka were able to 
flex their muscles last week, and 
frighten the foreign exchange 
market into a sharp fall in the 
dollar, without too much effort. 
When the Group of Five finance 
ministers met on September 22. 
and pledged themselves to a fall 
in the value of the dollar, the 
market was already thinking 
along similar lines. 

U.S. economic figures the pre- 
vious week had tended to dis- 
appoint, and the 2J& per cent 
rise in third-quarter gross 
national product, according to 
the flash estimate, was well be- 
low forecasts of around 3.5 per 
cent 

The G5 declaration therefore 
coincided with a possible peak- 
ing of the dollar exchange rate. 
On the Friday when the GNP 


figure was published the dollar 
fell 51 pfennigs to DM 2.8440, 
and lost another 21} pfennigs 
to DM 2.7315 on Monday. 

Also on Monday the dollar 
touched a low of DM 2.6925, 
after the Bundesbank inter- 
vened to sell dollars at the 
Frankfurt fixing for the first 
time since February 20. . 

This fall of about 20 pfennigs 
in two trading days was not the 
result of intervention, but 
merely the threat of it. The 
lowest point touched during tine 
week was DM 2.65, which meant 
the Bundesbank had pushed the 
dollar down by 30 pfennigs in 
two weeks without appearing to 
do anything except sell a rela- 
tively small amount of dollars 
at the Frankfurt fixing. 

The Bank of Japan showed 


the most obvious presence In 
the market, pulling the dollar 
down from around Y240 to 
under Y220. and according to 
reports in Tokyo, looking for a 
rate in the near future of 
Y 200-210. 

. But the sharp faU in the dol- 
lar’s value was achieved by the 
threat, rather than the action 
of central banks in the market, 
and was very much encouraged 
by disappointment at recent 
UJ5. data. 

Sterling's performance "was 
the major surprise. The pound 
was fairly steady at around 
$1.40. but weakened sharply 
against Continental currencies 
and the yen. 


£ IN NEW YORK 
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EMS changes 

The Belgian franc lost ground 
within the EMS and •. 

the Bel gian central bank inter- 
vened in currency markets to 
lend support. Pressure ontbe _ 
franc developed as the WMK -, 
rose sharply against the doUar^ 

fallowing tiie flve-na&on agr^., 

ment to reduce the value of tner. 
dollar. 


POUND SPOT— FORWARD AGAINST POUND 


FORWARD RATES AGAINST STERLING 

Spot 1 -month 3-month I'm** 

Dollar — 3 ^ XWOT 

D-Mark iiSkq 11 9WB 11 .SBM 

French Franc VtUSSS IfflU 0 Z-93T9 23143 

Swias Franc SirS vvlSO 299.05 


q gjg- SSS S£S 553 


SWISS FRANCS 

SwFr 1ZS.OOO S par SwFr 


NOTICE or REDEMPTION TO NOTCHOLSUIS OF 

BANQUE FRANCAISE DU COMMERCE EXTERIEUR 

USS1 IS. 000.000 

Floating Rate Notes due 1988 

NOTICE IS HEREBY GIVEN Mat In accordance «pi condition " R#C emotion and 
purchase " W the terms and conditions o< the Notes. Baneue Francalse do 
Commerce Eater eur has elected to redeem all or tne issue on the next Interest 
Mymont date tailing on October 30. 19B5. The Notes will be redeemed at par 


The Notes will be redeemed upon presentation and surrender together with 
all appurtenant cocoons, maturing alter the data fined lor redemption at the 
offices ot 

— BANQUE GENERALS DU LUXEMBOURG SJk. 

14. Rue Aidringen. L ux embourg. 

-—SUMITOMO FINANCE (ASIA) LIMITED. 

4410. Connaught Centre. 1 Cor naught Place. Hang Kong. 

BANQUE NATIONALE OE PARIS (LUXEMBOURG) SA. 

24, Boulevard Rove*. Lujre*nbourB-v»lte. 

—MANUFACTURERS HANOVER TRU5T COMPANY. 

350. Park Avenue. New York Citv. N.Y. 10022 . 

— BANQUE FRANCAISE DU COMMERCE EXTERIEUR. 

21 . Boulevard Hauser-. ann. 75009 Paris. France. 

BANQUE NATIONALE DE PARIS. 

16. Boulevard det Italians. 75009 Parts. France. 

— THE DEVELOPMENT BANK Of SINGAPORE LIMITED. 

Das Building. Shenton Wav. Singapore 0106. 

— THE SUMITOMO BANK. LIMITED. 

S-2 Manrrouc/U. t-C frame, Oilyoda-lra. Tokyo TOO. Japan. 

(hnd: September 30. 1905. 

BANQilfc GENERAL E DU LUXEMBOURG— SOC I ETE ANONYMS 

Fiscal Agent on behalf of 
BANQUE FRANCAISE DU COMMERCE EXTERIEUR 


High 

Sfreh SJ»? 0 ^? Sffi* 011 " t,MM) 

Eat. Volume S4 (84) Sim poin ts of 100% 

PrevJoua day’s open int. 05 (381) 

Deo 91.71 91.90 91.89 91. 

9145 31J0 91 

.31 90.97 90 JO 91 

.54 90.59 90.51 90 

•20 90-23 90.17 90 

.88 8992 8945 90 

.59 89.68 89-58 89 

89 


WEEKLY CHANGE IN WORLD INTEREST RATES 
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LONDON — 

Base rates lUj 

7 day interbark 1 H 

Smtr Interbank Hits 

Treasury BUI Tender '1 1 .069 
Band 1 Bills jilt* 

Band 2 Bills 111* 

Band 5 Bills |1U« 

Band 4 Biffs ;llrfc 

3 Mtb. Treasury Bins 11* 

1 Mtti. Bank Bills 'llj) 

3 HMD. Bank Bills ill A 


TOKYO 

One month Bills 
Three month Bills 
BRUSSELS 
One month 
Three month 
AMSTERDAM 
One month 
Three month 


Sept. 27 Ichangei 

, NEW YORK 

l>t Unch'd ; Prime rates 

l>t '+ N . Federal funds 


■Unch 'd ! 3 Mth. Treasury Blils ! 7.25 
'-O.OSI6 6 Mth. Treasury Bills 7.41 
tUnch 'd ; 3 Mth. C D ; 7.40 

Unoh'd 

Unch'd FRANKFURT j 

!unch 'd ; Lombard ! 5.5 

— * One Mth. Interbank | 4.60 
■Unch 'd ■ Three month ; 4.65 

■-is i : 

; j PARIS 

i n . Intervention Rate I 9ie 

I One Mth. interbank 9* 
Unch d Three month ! 9ij 


Sept. 27 (change 


■Unch'd 
!— it 
! +0.04 
'-0.24 
-0.25 
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J ! MILAN 
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. 9rfe .+ r» [Three month 
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Investment! 
■Guides 




Company Notices 


INVESTOR’S GUIDE TO THE STOCK MARKET 
by Gordon Cunumngs. 

Tlib book provides a valuable core of knowledge for those who 
manage their personal coital and savings in the stock market 
It coveis the makeup of the market, the way it operates and 
the technique of successful deafoig. Whether you are an 
expeienced, new orpatential investor; this book is essential. 
Published August 1985. Price: £8.75 UK/£ 10.25 overseas. 

INVESTING FOR BEQNNERS 

by Daniel O^Shea. 

Analyses the baac principles of stock market invest m ent , 
dsoissesthediffei^categoriesofquotedirtvestmen^ 
examines a whole range of related essentials such as 
interpretation of company accounts and gives an tqrtodate 
review of relevant tax rules. 

Published June 1985. Price: £8.75 UK/£10.25 overseas. 

WORKING ABROAD — Hie Expatriate* Guide 

by David Young. 

Catering for the needs of expatriates and their advisors, this 
handbook gives vital details on die employment conditions 
overseas, aid will guide you dirough the complex financial and 
domestic preparations necessary when leaving the county 
A j^ade to the main expatriate centres is also induded 
Published November 1984. Price: £12.50 UK/£I4 overseas. 


THE EXPATRIATE SURVIVAL KIT 
For intending expatriates, their employers, and their advisors, 
tiie Kit provides detailed foforma&on on: taxation; National 
Insurance; UK property; employment contracts; insurance 
policies; education; overseas removals; forms for tax rebates; 
forms required by the Dept of Health & Soda! Security; 
annotated lease agreements; Inland Revenue & DHSS booklets. 
The Kit is contained In a high-quality plastic folder; indexed and 
classified for immediate access. 

Published September I985.Price: £13.50 UK/£ 1 5 overseas. 


/FTBff fJAlAA/CiAL 72*f£S 
pttf 0VS/A/£SS/JV£OJIMATKW 

1b ordei; please complete aid return thfe form to: 

Marketing Dept, Financial Times Business Information, 102 derkenwefi 
Road, London EC1M 5SA.H& 01-251 9321. (Ma3 order address only) 

Please note payment must accompany ordec Prices iadude postage 
and packing. 

Please said me the titles 1 have marked. I endose my cheque value 
e >w^ payai^mFrFfci<drigBs JTd hm iat^ 

my credit card: (mark choice) Visa/Diners/ Access/ Araex. 

carto n I I riTrrrrrrrm 

Card Expiry Date 

(PLEASE U 5 C BLOCK CAFIdlS) 



Sept. 27 

Pound SPIlng 

U.S. Dollar 

DeutschemkJ J’paneee Yen 

FrenehFranc 

Swiss Franc 

Pound Sterling 

U.S. Dollar 

I. 

0.711 

1.407 

1. 

8.768 

2.679 

307 J, 

8 18 A 

11.81 

8.180 

8.085 
8.193 . 

Deutsche mark 
Japanese Yen 1,000 

0.26S 

3J65 

0.375 

4.578 

X. . 

12J26 

BIAS 

1000. 

8.064 

37j45 

0.819 

M.04 

French Franc 10 

Swiss Franc 

0.869 

0.384 

1.223 

0.456 

3^75 

1.221 

267.1 

99.59 

wm 

2.681 

V- I 

Dutch Guilder 

Italian Ura 1,000 

0.255 

0.393 

0.531 

0.663 

0.887 

1.480 

78A4 

120.7 

2.709 

4A21 

0.728 l 
U212 H 

Canadian Dollar 
Belgian Franc 100 

0.520 

1.305 

0.751 

1A36 

1.959 

4.918 

IB 9.8 
401.1 

6.983 

10J02 

1-604 j 
4.027 


EURO-CURRENCY INTEREST RATES (Market closing rates] 



U45, { Canadian 

Dollar * Dollar 


7h 7t b 7-7*t 

7U-7» 7V8 

7ft f-V 84 8k 

8A«* 8ic 83* 

8.i &r%- 9 91* 

lOft-lllt 1 8lfi-8Bg 9U9l« 


39.83 

. 100 . 


m-- 


70 78 

5ti-5i* 2H23* 



9^-9% 
9V10 
9Se 97g 

lub-izm 


M 

121«-141« 
isat i3ie 
. 1B-131* 
xa-isic 


F; 


im-UH 1 13S&14 



Align $ (dosing mtas in Singapore): Shon- turm per cenc seven days Ta-S pec cent one month- 7V® par cent: xhree months 8-8^ pgr cant; 

I month* 8'r-8L per cent; one year IPit-Wa, per cent. Long-tenn Eurodollars: two yearn S«-9% par cenc three years 9V10 par cent; lour yeira 10V1CP* j 
cent; five yean 10*4-104 per cent nominal. Short-term rates are call lor U.S. dollars and Japanese yen: others two day** notice. 


A cash distribution at *0.55 per 
Depofttary share will be payaoie on or 
arter the 22nd October 198S upon 
prmentatlon at Caunon No. 61 at: 

Morgan Guaranty trust Company 

at New Yort, 

30 West Broadway. 

iCorporale Trust Department. 

New York*. 

33 Avenue des Arts. BrusselL 

Morgan House, 

1 Angel Court. London. 

82 Frankrtjldei. Antwerp. 

it me designated rate ten aesHcobie 
_ ?■***• 

Th[» oistritwtlon Is In resaect of the 
regular Quarterly dtvtoend payable on the 
common share* P.V. UJO J. p. Morgan 
and Company Incorporated on the 15tb 
October 1983. 


B.A.I.I. FINANCE 
COMPANY N.V. 

US S50, 000,000 

Floating Rate Notes 1923-1991 

The rale of interest applicable to the 
interest period from September 30, 
19BS up to March 27. 1986 as 
determined by the reference agent 
is B-j* per cent per annum namely 
US$208.59 per note ol US$5,000. 


Public Notices 


MONEY MARKETS 


Personal 


FACT 

IT CAN LEAD TO BLOOD 
VESSEL DAMAGE 
Particularly to the eyes, 
kidneys and limbs 

DIABETES 

JOIN THE BDA AND SEND 
ME A DONATION TOD AT 

uA. 

Sir Harry Secomb*. CBS. President 
BRITISH DIABETIC 
ASSOCIATION 

to Queen Anne SL London W1M 080 


THE SCOTTISH 
AGRICULTURAL SECURITIES 
CORPORATION pJ.c. 

3J% Debenture Stock, 1963-93 
13% Debenture Stock, 1997-99 
Notice is hereby given that the 
Registers ol the Corporation's above 
mentioned Debenture Stocks will be 
closed for transfer and registration 
Irom 18th to 31st October 1395. both 
days inclusive. 

By Order of the Board 
H. J. McTurk 
Secretary 

48 polmergian Piece 
Edinburgh EH12 5BR 

30th September 1985 


fin 


| Zurich | Amafdam ] Tokyo 




Clubs 


HP 



Signature. Date 

PteaseaDow 28 days tar delivery Refcnfc are gven on books reamed In pood 
axvftlon and within 7 days of receipt- Registered CCtar Bracken Hotse. 
lOCaanenSteet Londcu EC4P4BY.R*gWrred No. 93069ft. 


l!3Fe OPTIONS REPORT 




Starling Currency— C25.000 c par £ 
Record trading volume amidst 

strengthening dollar levels. 

Previous day's 
Est volume open interest 

Calls Puts Calls Puts 

239 8402 7350 5578 


Eurodollar Future— points of 100*4 
No interest because ol ease In 
futures price. 


Est volume 
Calls Puls 

O 0 


Previous day's 
open interest 
CaMs Puts 

1479 1555 


For full details of settlement prices cell: 
Louisa Powell of LIFFE on Q1-BZ3 0044 
UFFE. ROYAL EXCHANGE. LONDON EC3V 3PJ 


O-'* 






























































































